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THE MONEY MARKET. 


Money has been by no means plentiful, and on most days 
belated borrowers have had to pay rates ranging up to 
3 per cent. for loans over the night. This stringency, 
which is not easy to account for in view of the figures 
of the Bank return, was accompanied by reports from 
some of the discount houses of a cre increase in 
the of bills coming forward. Discount rates con- 
try oa a tendency to harden slightly from the 
flabbiness displayed at the end of last week, and three 
‘months’ bills were quoted at 37-3 per cent. 
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The Bank return showed a decrease of £621,000 in the 
note circulation, and an increase of £11,000 in the stock 
of gold and till money, making the Reserve £632,000 
higher. Government securities expanded by £1,320,000, 
and Other declined by £350,000. Public deposits de- 
clined by £ 4,698,000, and Other deposits were thus 
£,6,309,000 higher, standing at 108} millions. Currency 
notes outstanding show an increase of £276,000 to 
£292,428,800, which includes £'1,396,600 for notes called 
in but not yet cancelled. The fiduciary issue is 
£241,582,100, or £,6,608,800 below the maximum. 


THE STOCK MARKETS. 

The volume of business in the Stock Exchange since 
the Easter holiday has not been up to expectations. 
Gilt-edged stocks have remained firm, and there has been 
some speculative demand for stocks and shares in the 
companies likely to benefit from the British Empire Ex- 
hibition, but elsewhere there has been little activity. 
French bonds have improved with the value of the franc, 
but the decline in the yen adversely affected Japanese 
bonds. Home Rails are a little better, and Metropolitans 
have again moved up. The oil market has been the 
principal feature among industrials on rumours of a 
working arrangement between the Shell, Burmah and 
Anglo-Persian companies. The mining market is 
languid, and has not attracted the attention of the public. 
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The same growth of optimism js responsible 
extent for the rapid improvement in the doi! : 
moved from a closing rate of $4.2 omar, which 
: 34-357 on the ; ih as 3 
high as $4.40} for a short time on the 23rd. aft £0 as 
it has fallen away again quietly to $4. oe 9 Which 
morning. Although the improvement in themida 
week was at too rapid a pace to last, there ceed ms ™ 
to be no reason why a somewhat quieter apprec... 
should not continue for at least a few more woke — 
Forward quotations at 75, cent per month above < i 
slightly wider than the + quoted a week ago. Souer 
currency which has moved rapidly during the week c , 
been the yen, which, under the cumulative pressure of “3 
ports to make good the earthquake devastation and ~ 
the recent sharp restriction of import credits, has ng 
tinued its fall from 1s 10}d on the 17th to 1s oid uel 
day morning. The lira has remained comparative 
steady, and shows even a slight depreciation, being quotes 
at 98} yesterday, as compared with 97.70 on the i-th 
The Amsterdam rate, following mainly on the doll, 
jumped from 11.70} on the 17th to 11.87 for a short tin: 
on the 23rd, since when it has reacted again to 11.76) 
Switzerland, after moving in our favour, is bak 
again at 24.69}, as compared with 24.75} a week ago, 
Madrid, after a sharp improvement down to 30.90, has 
reacted again somewhat, but, at 31.524, is still beloy 
last week’s figure of 31.67}. In Central Europe the 
German mark remains steady at 19 billion, and Warsay 
continues fixed at 40 million, pending the definite conve:- 
sion into the new zloty currency. Vienna, following the 
dollar, has moved up a little from 308,500 to 310,00 
kronen. Budapest, in anticipation of League of Nations 
control, has steadied considerably. Prague has depre- 
ciated slightly from 1474 to 148}. Belgrade remains 
steady, and Bucharest is slightly better at 8374. In 
Northern Europe, Christiania and Copenhagen both show 
improvement from 31.554 to 31.474 and from 26.27} to 
26.104 respectively. Stockholm, however, has reacted 
from 16.524 to 16.674, and Helsingfors from 173} to 
1754. In the East, the rupee is somewhat dearer at 
1s 443d, as compared with 1s 4}#d. The silver market 
has been very quiet over the holidays, and prices have 
eased away owing to the recent improvement in sterling. 
Hong Kong stands at 2s 43d, as compared with 2s 434, 
Shanghai at 3s 2}d as compared with 3s 24d. In South 
America, Rio has fallen away a little from 6;,d to 6 5-324, 
while Buenos Ayres has moved down from 41 g-32d to 
4od, and Monte Video from 43d to 42d. Valparaiso, 
however, has appreciated from 40.50 to 39. 10 pesos. 
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THE COMMODITY MARKETS, 


Holiday influences have restricted trading in many 
directions in the commodity markets. In the cotton trade, 
although there was a good demand for piece goods, little 
business was actually transacted. Business is quiet in 
the wool trade. The wheat market is dull and inclined to 
droop. Linseed oil is easier. Hides are a shade weaker. 
The position in the pig-iron market remains without inci- 
dent, and prices are unchanged. The same remark applies 
to manufactured iron and steel. Conditions are varied 
at Sheffield ; while some firms are closed, others are busy. 
Tin is slightly lower, while copper is weak. Rubber met 
with increased attention, but demand dwindled away. 
Sugar is lower. Further information about markets and 
prices will be found on later pages from our special trade 


NATIONAL ACCOUNTS. 
The following table shows the national income an¢ 
expenditure during the week ended April 19th :— 


000’s omitted.) 
correspondents. ea ( oe aa A, 
Bupply Services .......-.-seeees 7,600 | From Revenue ...e.esesererrs* 
FOREIGN EXCHANGES. Interest, &c., on Debt ........-- 4,974 
: : . ee Sundries. ...........cceecceeeees 
After the holidays there was a sharp increase in activity | Reduction in Debt.............. 4019 
on the foreign exchange market, which, especially on | ™Tes#e i balances -...------ = 


17,396 
Revenue amounted to £17,395,800, against & ee. 
in the corresponding period of the preceding year. ° - 
yielded £1,053,000, against £:2,417,000, = le 
£6,301,000, against £8,908,000. Estate, at 


Wednesday and Thursday, was busier than for some 
weeks past, interest centring mainly round the rapid move- 
ments of the franc and the appreciation of sterling in New 
York. From 69.60 on the 17th and 19th, the Paris rate 
moved down rapidly on Tuesday and Wednesday, being at 


« ‘or evsnerty and 
one time on Wednesday morning as low as 63.30, or | produced £1,290,000, against £860,000. _ i er 
not far short of half the rate of 12c quoted so short a time | Income-tax yielded £3,163,000, against Sa week's 
ago as March roth. In the afternoon, however, there was | Super-tax £1,470,000, against £,1,770,000- oc 288 
a reaction on the falling off of American demand, and the | operations reduced the National Debt by PAP: 
closing rate on Thursday had reacted to 68.774, with a | caused the following changes :— 
slight recovery yesterday morning to 68.60. The main eae 

. e ° “ogee : (000’s omitted.) i 
factor in this wee s ma np yen would seem to be opti- & | areasury Bills — va 
mism as to the progress t Experts’ als, a | Unemployment Insurance.... + _ 200 ury Bil ere re se 
dangerous basis for an improvement which hela sieeniy Pablic Deve renee eet 2300 Baving Cerohequet cab. - = 
been carried much too far for the comfort of French ex- aT 


“+ 3828 ee 
The floating debt was reduced by £5303; 
£758,930, 500. ) 
Frxanciat Year, 1924-1925 (April 1 to April 19). 


£ 62,959,730 
Total Expenditure .. 52,341,478 | Raised by ReveniO -* “o'4g] 059 
Net Repayments .... 15,079,311 | Decrease ™ Balances cane 


Total eeecsceere 65,420,789 | Total eeveceer? 


port interests, and unless the Government is determined 
for political reasons to keep the rate at the present level, a 
further reaction may be expected. The Brussels rate has 
followed in the main the same course as that of Paris, 
moving from 81.25 on the 17th down to as low as 73.75 at 
one time on the 23rd, and up again to 8034 yesterday 
morning. Forward quotations in Paris have widened 
slightly to 25c per month over spot from 20c a week ago. 
In Brussels they have moved from 5c above to 1c below. 
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Total eoeseeeere 837,355,837 
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Monte Video Water Works, and James W. Cook and 
ce At the meeting of the Law Union and Rock Insur- 
ance, Mr C. G. Hamilton stated that there were very good 
oe he quinquennium. Mr H. L. M. Tritton, at 
the meeting of the Indo-European Telegraph Company, 
said their through route for international traffic was now 
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ECONOMIST INTELLIGENCE BRANCH. 


In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and te answer economic 
inquiries. A small charge will be made (with a minimum of half- 


a-guinea) to cover the cost of any special work involved. 





MONTHLY TRADE SUPPLEMENT. 


We publish this week our Monthly Supplement, in which will 
be found an appreciation of the trade situation at home and 
abroad, together with statistical information on the foreign trade, 
leading 
Its contents include a 


price movements, currency, and production of the 
commercial countries of the world. 
statistical article analysing the sources of our wheat supply. 





THE REPARATION REPORT. 
\ FURTHER study of the report of the Reparation experts 


fully confirms the observation of President Coolidge that 


the production of this document is the most important 
event in international affairs since the Armistice. In spite 
of political differences and long-lived illusions, experience 
remains the greatest of teachers, and the world has moved 
a long way towards a common point of view as to what 
is and what is not practicable in this problem of repara- 
tions, The Dawes Report is built: up on the lessons of 
the last five years, and embodies principles which are 
agreed between economists, and to which even politicians 
now give their adhesion. But we should be doing in- 
justice to the experts if we implied that the report is 
merely a corollary of the past history of the reparation 
question. The report is a constructive piece of work of 
the highest order of merit, which has laid the whole world 
under a deep debt of gratitude to its authors. We have 
no desire to penetrate behind the secrecy of a unanimous 
report which is obviously the result of laborious discus- 
sions ending in the reconciliation of varying points of 


view. But one or two points are evident from the text 
itself. Thus, the report marks a considerable advance 
towards the French standpoint in the matter of 


specific guarantees, if we compare it with the dis- 
a let us say of the autumn of 1922, when 
aa on the part of Great Britain _Was to 
ix € point that the Allies should not interfere 
aa 2 a €conomic activity. In this specific develop- 
aaa a proposals, the report obviously owes a great 
ieee a work that has been done for the 
ing out alt y Belgian experts in the direction of work- 
ao oo of exploiting certain definite German 
work of Si. i ere those who are familiar with the public 
difficulty in Joaiah Stamp on public finance will have no 
repent.” ognising his hand at many points of the 


The outstandin 
"© attempt to 
many. The G 


g feature of the scheme is that it makes 
fix the ultimate sum payable by Ger- 
€rmans themselves are not decided as to 
uarrel with this omission or not. To 
t emerges from the limitation put upon 
reference by M. Poincaré, who objected 
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£ 
ture .. 788,840,211) Raised by Revenue .. 837,169,284 
48,515,626 | Decrease in Balances 186,553 


Total ...seveees 837,355,837 


Meetings of the Week.—On later pages of 
{| be found the reports of the following com- 
Law Union and Rock Insurance, Indo-European 
jestlé and Anglo-Swiss Condensed Milk, 





expenditure of the component States cannot be allowed 








861 
to the writing down of Germany’s final debt. There 


iS More, however, in the omission than this, for it emerges 
as a natural conclusion from the arguments brought for- 
ward in the report itself. If the experts had been asked 
to fix a sum they might conceivably have agreed upon a 
figure , but to the question, What is the most that Ger- 
many can ultimately pay without undermining the incentive 
to restore her economic life? the answer of the experts 
must have been, ‘‘ We do not know.’’ They have, there- 
fore, produced a practical working programme for the 
next five years. They propose thereafter to apply a work- 
ing index of Germany’s capacity to pay, and both before 
and after the index comes into operation they provide that 
there shall be machinery set up which will prevent the 
payment abroad of sums so large as to imperil the stability 
of the German exchange and her new currency system. 
The problem has thus been approached as a practical busi- 
ness proposition, and as such differs profoundly both from 
the fanciful arrangements of the London Conference of 
1921, and from the hand-to-mouth proceedings of the 
Reparation Commission in 1922, which could do no more 
than fix limited payments for a few months ahead. 

_ When we come to detail, there is room for very con- 
siderable discussion on the merits of particular proposals. 
One point which is being considered with much heart- 
searching in France is the device for setting a limit to 
the amount of reparation to be paid according to the state 
of the exchanges which reflects the ability to make pay- 
ments abroad. We do not think the difficulty of making 
foreign payments will be as serious a limitation as might at 
first sight appear; for if the scheme succeeds at all, it is 
certain to be followed by a considerable influx of capitas 
into Germany, which at present is very short of circu- 
lating capital. This will come partly from foreigners 
who will resume investment in that country, and to a less 
extent possibly by the return of some of the capital held 
by Germans abroad—though the McKenna Report shows 
that this is not very great in amount, and cnor-nously less 
than before the war. This influx is likely to continue 
through the period of restoration. It is a not unnatural 
suspicion in France that the Germans might wreck the 
scheme by an attempt to smash the exchanges, or, at all 
events, to make such large payments abroad on com- 
mercial account as to make it impossible to get payments 
for reparations over the exchange. But the situation is 
protected in this respect by the constitution of the Gold 
Bank, which will largely have in its hands the means of 
controlling finance and foreign trade, and on this bank 
the creditors of Germany have the means of checking a 
wrecking policy in regard to exchange. There is also the 
power in reserve of increasing payments in kind. 

Another important criticism is that the scheme pro- 
vides no control for the general German Budget, and only 
contains advice to the German Government on items of tax- 
ation and expenditure which lie outside the scheme itself. 
It will be remembered that the reparation revenue is made 
dependent on the mortgage on railways and on industry, 
and on certain payments out of the Budget to be covered 
by assigned revenues. It is argued that without general 
control the remaining items of the Budget may be handled 
in such a way as to prejudice the financial position of 
the Government. This is a criticism of substance, and 
the weakness of the position is brought out in one very 
important section of the report itself which deals with the 
relation of the Reich to the separate States. The Budgets 
of the latter are still in a chaotic state, and are not yet 
framed on a gold basis. The experts observe that the 
importance of the question may be seen from the fact 
that ‘“‘ the Reich Budget, after allowing for the subsidies, 
contains little more than one-third of the total expenditure, 
one-third being met by the States and one-third by the 
Communes. It would be quite possible for the Com- 
munal Budgets to be enjoying considerable prosperity at 
the same time that the Reich Budget is in serious diffi- 
culties.”” In this connection the experts observe that 
“if our recommendations are accepted in their entirety, 
self-interest alone may almost confidently be relied upon to 
force the German Government to make provident arrange- 
ments with the States, and it has already given us an 
assurance that the régime of increased subsidies has come 
to an end and will not be revived.”” It will be readily 
agreed that, if the new régime is to be established, the 
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considering this problem, the experts are clearly right 
in insisting on the self-interest, of Germany, and the 
world must recognise as one of the basic facts of the 
Situation that the German people are determined not to 
go through another period of financial chaos such as that 
of the autumn of 1923. But the experts do not rely only 
upon German good-will, for they observe that, while it 
is desirable that the machinery of control which they 
propose should be of such a nature as not to involve the 
assumption of responsibility by the Commissioner for 
German administration, they also recognise that ‘‘ this 
principle cannot be adhered to in case default in the plan 
arises.’’ In other words, some further steps may con- 
ceivably have to be taken. In this connection it would 
perhaps ease the path to complete understanding. with 
France on the whole subject if Great Britain would give 
an assurance that we would co-operate with France in 
any additional measures that might be needed in this con- 
nection, After all, such steps are authorised by the Treaty 
of Versailles, which specifically refers to the possibility 
of taking such economic and financial measures as may 
be necessary to enforce payment. The clause is a wide 
one, and includes measures even to the extent of economic 
Blockade, though, in British opinion, it does not include 
military measures. 

The question of the moment is whether any immediate 
progress can be made on the lines of the report without 
waiting for the final settlement of other questions, such 
as the division of Reparation receipts, inter-Allied debts 
and French security. On the question of the division there 
are several first charges on the schedule produced by the 
experts, notably the cost of occupation—though whether 
this includes the cost of the Ruhr occupation will be one 
of the first and most difficult decisions. But in any case 
the net payments for some time to come will be small. 
Great Britain took the line last August that she would 
not ask for any Reparation payments except the 14 
milliard of gold marks which she is paying to America. 
But this is itself larger than her share of the net payments 
that Germany is ever likely to make, and certainly the in- 
terest upon it would be a_ very large proportion of 
Germany’s early payments. On the other hand, we could 
not now ask France to start repaying her debt out of her 
own resources without imperilling her own budget situa- 
tion. It is improbable that America will take any steps 
towards cancelling the debt of France and Italy for some 
time to come, and certainly not during a presidential 
campaign. The only possible immediate step seems to be 
a definite arrangement by England and America for a 
moratorium on the European external war debts. If M. 
Poincaré, however, speaks the mind of his country it 
seems that France is not willing to leave the problem in 
this unsettled state, and what, therefore, seems to be 
needed at the moment is to associate with this moratorium 
a formula indicating that the creditors of the Euro- 
pean Allies will limit their requests after the end of the 
period of moratorium in accordance with some “ pros- 
perity index,’’ or test of ability to pay. We adhere to our 
view that in return for a settlement both America and 
England should cancel ‘their claims, but in view of the 
political position in the United States we think more 
headway might be made on the lines we have suggested. 


On the security question the general lines are fairly 
clearly laid down, for there is little likelihood that this 
country would agree with any undertaking by France 
other than that indicated by the Mutual Guarantee in the 
League of Nations. 


These larger questions are now beyond the power of 
negotiation. But we confess that the situation is not 
free from anxiety. It is possible that Germany would be 
more likely to accept the report before rather than after 
the elections, and the outlook would be greatly improved 
if the report were definitely accepted, not as a basis for 
discussion, but as an agreement in principle. M. Poincaré, 
however, seems to be in no great hurry, and there is a 
very real danger that once more the favourable oppor- 
tunity may be missed. This is a moment when a very 
great responsibility rests upon the Press and those who 
create opinion in France and Germany, no less than on 
the respective Governments. 
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WEMBLEY. 
Exhibition at Wembley, which the 
ednesday, is 
at the world has 
It covers 220 acres, and on it has been spent 


#,12,000,000, of which less than £2 millions has been 
spent by the Governments of the Empire and more than 


. Its amuse. 
ment park alone, a mere adjunct of the real I xhibition 


covers double the area occupied by the whole Exhibition 


of 1851. 


But Wembley’s main claim to the world’s atten. 
tion does not rest upon a statistical comparison with the 
great exhibitions of the past, at Paris, Chicago, or Sar 
Francisco. Its unique interest rests on different grounds, 
It is the first attempt to present to ithe world a compre. 
hensive picture in miniature of the resources, the produc. 


tive power, the industry, the art and “the skill of the mam 


countries and peoples that go to build up the British Com. 


monwealth of Nations. One may see there the products 
of one-quarter of the globe, and ‘the uses to which the; 
are put by the varied talents of hundreds of millions of 
British subjects. No one who is not devoid of business 
instinct, of the desire for enlightenment and instruction, 
and also of curiosity, will miss the opportunity of a visit. 

In the huge task of preparation and_ organisation 
necessary to stage so great a show, it is inevitable that 
mistakes should be made, and targets exposed for the 
shafts of critics. Thus one hears glib, if irresponsible, 
gossip about methods of handling contracts and conces- 
sions, and many other matters ; one hears also a rumbling 
of complaints from manufacturers and traders of the costli- 
ness of displaying their wares. This is not the time to 
probe into these complaints, or to assess the responsi- 
bility for such errors as may have been committed. The 
time for that is either past, or will come later. At the 
moment grumbles and cavillings are drowned in the 
universal wish to bring success to this great undertaking. 
It is, however, most desirable that we should regulate the 
extent of our hopes of success not in accordance with the 
fervour of enthusiastic sentiment, but by sober economic 
fact and human probability. To predict fantastic achieve- 
ment is no more helpful than to cavil and belittle. In 
fact, the severest critics of the Exhibition will do it no 
more disservice than those who proclaim its magic 
potentialities for reviving trade and replacing old markets 
by new. There are those who still hug’ the illusion that 
we can make up for the loss of trade in European war- 
impoverished markets by a vastly increased trade with 
the Empire, and that Wembley will provide the impetus 
necessarv. We do not doubt that there is room for an 
increase in the trade of Great Britain with the Dominions 
and colonies, and we yield to no one in our desire to se¢ 
our trade not only with the Empire, but with the rest of 
the world increased. Nor do we wish in this connection 
to trespass at this moment upon controversial fiscal 
ground. But we would remind our readers of the — 
facts and figures which we have in recent times produce 
in these columns to show the remarkable steadiness in the 
direction of our overseas trade, and the immense difhi- 
culties in the way of diverting the natural trade — 
Kaleidoscopic changes in the orientation of external oa 
cannot be created either by Wembley or by any 
instrument. 

Not until these facts have been squarely faced can ve 
reach a mental attitude suited to the task of ae 
potentialities of Wembley. These we believe _ ae 
siderable. Wembley will for the next six rn” aad 
meeting place of producers, traders, and — a first- 
the old country and her partners. Personal a ten 
hand information of needs, conditions, met tangible 
powers of supply—these should surely ae the trade 
result. And that result need not be — a One of 
of different parts of the Empire with an stem pays: 
the accepted beliefs of to-day is that advertise ‘he world 
Thousands of business men from all countries 1n _ weine 
will come to Wembley, and there they calael and com- 
and arresting advertisement of the mau" tions. 

: hiliti i nd her sister natic . 

mercial possibilities of Britain a ‘cing, big busi 
modest business follows ordinary advertising, 
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hould follow the greatest trade advertisement that 
re id has seen. Moreover, the conscientious visitor 
Oe veabler be he Briton, Colonial, or foreigner, will 
e me familiar with resources and trade possibilities of 
eae he has never heard; and this is a case where 
pee should breed, not contempt, but new ideas, 
oe business plans, and new openings for enterprise. 
rhs ‘t should be within the power of this great Exhibi- 
‘on to make some contribution towards the expansion 
ve only of British Empire trade, but of world trade. 
There will no doubt be exhibitors who will not enjoy the 
immediate recoupment of their expenditure on display. 
But, in general, trade volume should derive ultimate 
benefit; and that is alone a sufficient reason why we join 
most heartily in the chorus of good wishes with which the 
Exhibition has started on its way. chs 
The King, as usual, struck the right note in his speech 
at the opening ceremony, which the development of 
electrical science allowed millions of his subjects to hear. 
Referring to the famous Exhibition of 1851, and its aims, 
His Majesty said: * Our object here is not so ambitious, 
and for that very reason, perhaps, more hopeful of attain- 
ment.” The Exhibition of 1851 aimed at nothing less than 
the establishment of peace among all nations, and was 
followed in a very short space by the Crimean War. 
The aim of Wembley is ‘‘ the co-operation of brothers for 
the better development of the family estate,’’ and that, to 
quote the Royal words, ‘can hardly fail to promote 
family affection.’’ Again, in the King’s closing words, 
the aims and possibilities of Wembley are succinctly and 
soberly summed up. ‘‘ No nation or group of nations 
can isolate itself from the main stream of modern com- 
merce, and if this Exhibition leads to a greater develop- 
ment of the material resources of the Empire, and to an 
expansion of its trade, it will at the same time be raising 
the economic life of the world from the disorganisation 
caused by the war.”’ 





THE MOTOR INDUSTRY AND McKENNA DUTIES. 


Wuen Mr Baldwin raised the issue of Protection last 
autumn, and challenged the country to deliver judgment 
upon it, he ran the risk of destroying the results of all those 
efforts at piecemeal protection which previous Govern- 
ments had achieved. The present Government has already 
deciared that it does not propose to renew those provisions 
of the Safeguarding of Industries Act which expire in 
August next, and in some quarters the Chancellor of the 
Exchequer is expected on Tuesday to drop out of his 
Budget those McKenna duties on certain classes of im- 
ports which were imposed as a war measure in 1915, and 
continued annually since for other reasons. The industry 
chiefly affected by the abandonment of these duties is 
that of manufacturing private motor-cars, and we are 
warned by employees and trade unionists in Coventry that 
much unemployment must result from removing the duty 
of 33$ per cent. which is levied upon the imports of 
Private motor cars, their chassis, components and acces- 
sories. The fears of Coventry may be well founded, 
though we find it difficult to believe for the reasons which 
We shall give that the abandonment of the duties will 
— much difference to the industry, one way or the 
er. 
ome, ee duties were originally put ‘on in 
nk: the he of 1915, they had no protective effect 
didn or einen until the year 1921. The 
cars, clocks and : ‘te orem were imposed upon private 
5 ie cheek atches, musical instruments, and ‘cinema 
ping’ space : € imports of luxuries, and to save ship- 
eichuded a ae vehicles and motor tyres were 
country needed ae a of the duties because the 
need for private cars * sa ha eens ‘a s a eae 
making then tease ah and t e firms whic ad been 
After the Ariaiieio. : pa were put on to munitions. 
mand set in for ft emobilisation, an immense de- 
industry was toulte adnan motor cars which the British 
S dahinaieat oo = e to meet—partly because it had 
Was far beyond it € war, partly because the demand 
) S utmost capacity to supply. The 











THE ECONOMIST. 863 


McKenna duties, which their author had declared to be 
temporary, were retained by his successors, in order that 
the British motor industry might be assisted to get upon 
its feet. It cannot be claimed that the existence of these 
duties in 1919 and 1920 impeded at all the importation 
of foreign motor-cars. The public demanded cars sv 
vigorously, and were willing to pay such high prices for 
them, that the duties became inoperative as a measure 
of protection. It may now be recalled that second-hand 
pre-war Cars were selling in 1919 and 1920 at prices far 
in excess of their original cost, and that the theft, doping, 
and sale of motor-cars to uninquisitive purchasers rose 
almost to the rank of a recognised, though unlawful, in- 
dustry. 

It followed that from 1915 until the beginning of 1921 
the McKenna duties upon private motor-cars, components, 
and accessories yielded revenue, but had little or no pro- 
tective effect. In the two following years, however— 
those of 1921 and 1922—there was a protective operation 
of the duties which considerably assisted the industry of 
making private motor-cars. We distinguish between 
motor-cars and motor-cycles because, though the duties 
applied to imported motor-cycles, the British trade in 
them is so firmly established, both for home use and 
export, that imports of motor-cycles do not seriously 
compete with the British industry. By 1921 the manu- 
facture of British motor-cars had become re-established, 
and imports were considerably checked by the McKenna 
duties. In 1920 23,807 complete foreign cars were im- 
ported and retained, while in 1921 the retained imports 
fell to 4,325 complete cars. The first stage of the duties 
was a check upon luxury imports, the second stage was 
a revenue tax, the third stage was the partial protection 
of a British industry. 

This third stage, which may now be considered to be 
passing into a fourth stage, was of considerable interest. 
A great demand arose for small, highly-efficient cars, and 
the British makers developed rapidly a type of their own. 
The principal foreign competitors in this type (one French 
and three American) set up works in this country, and 
American makers also put up establishments in Canada, so 
that they might import cars and components under the 
Imperial preference provisions of the British Finance Acts. 
The fourth stage, upon which the industry has now 
entered, was reached. British makers began to compete 
severely with one another, especially in the market for 
popular low-power cars, and prices came down at the end 
of last year to a level which compared favourably with 
those ruling before the war. It was, one is disposed to 
believe, more the work of British manufacturers in per- 
ceiving and catering for a new class of motorist that 
gave them a predominance last year and early this year 
in the home market, than any direct effect of a tax on 
imported foreign cars. The chief foreign competitors for 
the custom of this new motoring class do not now import 
many complete cars; they bring in parts from France or 
from Canada and build them up into cars in their branch 
establishments in this country. That is what we have 
called the fourth stage in the operation of the duties, and 
it is one which an abandonment of the duties will be slow 
in affecting adversely. In 1922 retained imports were 
12,992 cars, of which 7,122 came from Canada. In the 
course of last year, upwards of 80,000 new private motor- 
cars were licensed, of which about 65,000 were built or 
assembled here and 14,620 represented retained imports 
of complete cars, a large proportion again coming from 
Canada, and obtaining the benefit of preferential rates 
of duty. Of those built or assembled here, a considerable 
number contained foreign or Canadian parts imported by 
the Ford, Citroen, and General Motor companies. 

We are disposed to think that the chief anxiety of 
British makers of the more popular types of cars is the 
problem of making a profit at present prices. The in- 
dustry of making private motor-cars is at present very 
active, but not very profitable. Few of the companies 
concerned in motor-car manufacture are paying dividends 
to their shareholders. They have cut prices resolutely to 
get command of the new market, and have been looking 
to a continuance of the McKenna duties in order that they 
may be relieved of the stress of foreign competition while 
they try to-get prices back to a more remunerative level. 
At present prices the best of the makers can compete 
with anybody, duties or no duties, but there may be diffi- 
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culty in advancing prices if the McKenna duties are wholly 
. In price competition with that remarkable pro- 
duct, the Ford car, British makers have no chancc at all, 
duties or no duties. By importing a few vital parts and 
constructing their cars here, the Ford Company laughs at 
import duties. But, however useful the Ford may be in a 
country, the new type of British motorist does not 
like it; he or she wants a small high-speed economical 
engine and car, paying a small tax, and giving a long 
mileage per gallon of rol. This type of car is now 
being turned out here in huge quantities at very low 
prices. If a removal of the duties threatened a serious 
and immediate falling off in the production of British cars, 
and unemployment in Coventry and elsewhere, we should 
be disposed to advocate that the remission should come 
by stages rather than by sudden total abolition. But so 
far as can be seen at present the duties are no longer pro- 
tective, their protective work was done in 1921 and 1922, 
they are largely supererogatory, and should be allowed to 
disappear forthwith at a moment when the change can 
be made with a minimum of disturbance. The subject 
cannot be dismissed without mention of two facts. The 
first is that the motor-car is essentially a commodity in 
which the progress of science may be expected to produce 
relative cheapening. The secona that this country is far 
behind the United States in the popular use of the auto- 
mobile, and will only catch up to that level of popularisa- 
tion in proportion to the lowering of the prices at which 
cars are obtainable. 








THE CANADIAN BUDGET. 
(BY OUR OTTAWA CORRESPONDENT.) 


Witn Mr Fielding still incapacitated, it fell to Mr J. A. 
Robb, the acting Minister of Finance, to introduce, on 
April roth, the Federal Budget for 1924-25. No Budget 
of recent years has been awaited with so much specula- 
tion and anxiety, and the results are in many respects sur- 
prising. The Budget is obviously dictated by political 
considerations, for it has been plain for some months that 
unless the King Government went, in this Budget, some 
way to meet the fiscal demands of the Progressives, its 
life might come to a summary end. Faced by this 
exigency, the Government, by the strange subterfuge of 
a policy of semi-segregation of the finances of the Canadian 
National Railways, claim that last year’s financial opera- 
tions yielded a surplus permitting a _ reduction of 
$30,409,109 in the national debt. They propose to use 
some $24,000,000 of the surplus for reduction of taxa- 
tion; but the illusory character of such surplus can be 
demonstrated from the fact that to the charges of the 
Canadian National Railways there were added in the 
fiscal year 1923-24 two bond issues, one in August, 1923, 
for $22,500,000, and another in February, 1924, for 
$50,000,000. It is scarcely arguable that in the long run 
these sums will not be just as definite a charge upon the 
Canadian people as what Mr Robb calls the Net Public 
Debt, and it will be hard to convince the financial world 
that during 1923-24, instead of a surplus of $30,000,000, 
there was not a real deficit of some $42,000,000. 

Mr Robb was unable to submit definitely accurate 
accounts for the year, but he estimated that when they 
were complete, the total revenue would reach about 
$396,000,000. Which is an increase of $1,500,000 over 
iast year’s revenues. The following are the main items :— 


$ $ 
Yield. Increase. 


Customs ....cccccccecs «» 121,800,000 .... 3,700,000 
Excise duties............ 38,200, ee+- 2,500,000 
Excise taxes ........++++ 121,000,000 .... 14,500,000 

Decrease. 
Income taxes........ eeee 53,750,000 .... 6,000,000 
Business profits’ taxes.... 4,650,000 .... 8,381,000 
Interest on investments .. 4,700,000 .... 11,700,000 


Mr Robb placed the ordinary expenditures as follows :— 


$ 

Ordinary Consolidated Fund expenditure ..... - 328,250,000 
Capital expenditures, for Marine Department, 

and other public works ........... seesesess 12,170,000 
Demobilisation account ........0+.+++s+ idémen , 
Special funds for discount and loan flotations .. 7,650,000 
Railway loans ereeeeoce eeceeececes eceeeseeesce 23,781,664 
Loan to Government Merchant Marine........ 1,500,000 
Other advancOs.....ccccccccccssccccccecccecse 1,121,987 
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He therefore placed the total charges at $375,212.62; 
and claimed that the surplus of ordinary revenue o>.” 
these was $20,786,349. To this he added $8 shone 
obtained by adjustment of book debts from the Bae 
Government and $1,317,000 secured through the cone 
tion of sundry outstanding indebtedness, and cunians i 
that the net public debt since March 31st had been sae 
by $30,409, 109. - 

If this calculation had any substantial basis th 
be general rejoicing at the alleviation of taxation which 
he proposes. The main relief will come from a decrease 
in the general Sales Tax rate from 6 per cent. to = » 
cent. In addition, the exemption list for the See oe 
is increased by the additions of cereal foods, macaroni ang 
vermicelli, sago and rice, meats salted and cooked. Qn 
boots and shoes, including rubber footwear, biscuits 
canned vegetables, canned fruits, jams and pre- 
serves, the Sales Tax is cut to 2h per cent, 
Manufacturing establishments of various kinds, chiefly 
textiles, get a concession of exemptions for materia! 
consumed in the production of goods subject to the 
Sales Tax. Of the total loss of revenue of $24,000,000 
which Mr Robb allows for, the decreases in the Sales Tax 
will be responsible for $19,000,000 or $20,000,000. 

The tariff reductions are sectional in character, and do 
not affect the general fabric of the protectionist system, 
but they realise the worst fears of certain manufacturers, 
especially those engaged in the production of farm imple- 
ments. The duties on mowing machines, harvesters, &., 
under the general tariff, are cut from 1o per cent. to 6 per 
cent., and under the preferential tariff from 7} per cent. to 
nothing. On the average there is a reduction of about 
1s 3d of the existing duties on all lines of farm imple- 
ments. Shovels and spades now come in under the pre- 
ferential tariff at a duty of 10 per cent. instead of 20 per 
cent. as before, and in this line there ought to be a good 
opening for British manufacturers to increase their 
exports. Fertilisers are also made completely free of duty, 
but, apart from these items, as Canada imports practically 
none of the larger farm implements from Britain, little 
benefit from these changes will accrue to British trade. 
By way of consolation to the agricultural implement manu- 
facturers, they are given a small concession the way of 
free entry of, pig-iron, bar iron and bar steel when used 
in the manufacture of mowers, binders, and reapers in 
place of the present drawback of 99 per cent. Other 
materials utilised by them will be entitled to entry at 7} 
per cent. under all tariffs, and will be exempt from the 
Sales Tax. Almost parallel cuts in the tariff are made to 
help fruit growers, dairymen, and poultry men to secure 
cheaper equipment; and the same principle has been 
applied to tariff schedules which affect the mining, lumber- 
ing and fishing industries. Under the preferential tari! 
the duties on rock drills are cut from 15 to to per cent., 
and on sawmill machinery to the same extent; in each of 
these cases the general rates are reduced to 20 per cent. 

One interesting change is that the British preferential 
rates are extended to any territory administered under a 
mandate by a British country which already enjoys the 
benefit of the British Preferential Tariff. It is also pro- 
vided that in computing the ad valorem rate of duty A 
tea purchased in bond in the U.K. the value for duty sha! 
not include the amount of duty payable on tea for con- 
sumption in the U.K. There are no changes in the incom 
or corporation taxes. : : verdict 

It is too early as yet to ascertain the considered ver Ee 
of the country, but the Budget seems certain to eo 
main object, the placation of the Progressive aesh “a 
the consolidation of a parliamentary majority behin f i 
King Government. The tax reductions ought ih se 
the promise of the Speech from the Throne that ee , ss 
of the implements of production would be reduced, ak, 

: i ional industries will we 
people engaged in the basic nationa a ii 
come the concessions. The manufacturers, however, . 
are affected by the tariff changes are bitterly enraged, a 
ethers who for the moment have suffered no ae 
of their protection fear that the triumphant agr ir tast® 
merely have their appetites whetted by 2 rernment to 
of blood, and will next year force re ae number © 
further changes. The expectation 1S that 4 Conserva- 
tioni iberal side will join the Cone 

protectionists on the Libera ‘ ll easily be 
Se t : their loss w! 

tives in opposing the Budget, but 


ere would 
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by the solid reinforcement of the Progressive 

_ eee small group of independents. The volume 
of insurgency which the Ministry will have to face in Par- 
jiament will largely depend upon the actions of Sir Lomer 
Gouin, who resumed his seat in the House on Budget day. 
if he takes the field in person against the Budget the 
eneral prediction is that he will be followed by most of 
the members for industrial constituencies in Quebec, and 
the result will be a complete realignment in Canadian 
litics with a General Election on the fiscal issue at no 


distant date. 
If the King Government had not embarked on flagrant 


’ subterfuges for the production of a fictitious surplus, and if 


they had taken the courageous step of introducing a system 
of Federal death duties to provide the revenues necessary 
for an honest balance of the national accounts their posi- 
tion would to-day be extremely strong. But so dubious is 
the outcome of the present manceuvres, that Mr Robb 
made the strange omission of offering no forecast of the 
rational balance-sheet for 1924-25. There are signs that 
although the foreign trade returns continue to be very 
satisfactory, all is not well with the domestic situation, 
and the last week’s return of bank clearings reveals the 
ominous fact that for every city which shows an increase 
as compared with the corresponding week of 1923 almost 
three show a decrease. If, however, a good crop and a 
betterment of internal trade come to the help of the 
Government, the fiscal concessions offered by the Budget 
to the farmers and others may prove very profitable from 
a political point of view, but if adverse winds blow up and 
a huge deficit has to be faced next year there will be a 
bitter day of reckoning with the electorate. 





THE PROFITS OF LONDON STORES. 

Tue enterprise shown by our big London stores is bearing 
good fruit, as will be seen by perusing the figures of repre- 
sentative companies which we give below. We have been 
told the story of the humble reel of cotton ordered by tele- 
phone from a big London store and delivered by motor- 
car the following day a distance of 20 miles. Another 
store delivered a parcel of wool value eightpence a distance 
of 12 miles to a lady who was not on its books, and 
opened an account for this amount. This attention to 
detail and organisation must inevitably bring the big store 
into the province of one of the necessities of life. 

In our first table we show the net profits of 15 selected 
London stores companies over a period of years :— 


Net Prorrrs (after Payment of Debenture Interest). 


nen 








































{ ; 
Company. 1913. | 1918. | 1919. | 1921. 

3 £ £438 2 ae 
dimy and Navy........ 192,739] 251,829, 335,521} 246,047, 14,348 
DH mavice Supply ..| 44,911) 54,434’ 70,987| _57,787| 48,320 
D-H Evang .......... 69,923} 94,465 169,281] 134,719, 115,183) 126, 
Prods 2nd Jones ....} 60,406} 100,198) 126,252) 105,779, 69,574 
Harrod oorringe....) 33,222] 43,144) 61,947| 49,331) 43,559 
Harr0d's «6.000. .2.000, 295,181) 352,042 583,635] 536042) 200,268 
Pay eases tens evceene 40,857| 33,870, 94,229] 21,659 Dr208°6 
Tene Barker ess seee. 63,907} 103,772| 263,867| 291,509| 306,103 
Liberty and Co. ...... 61,534| 99,047) 129,154) 118,515) 30,105 
Maple and Co, | 206,930 447,195| 95,834 
Selede end Webb ....| 54,250] 66,975) 105,689| 79,427 

midge and Co, ... | 112,396} 305,695, 358,821 326,722 
os ae, Tarnes haven 37,1941 74,578 60,856 7,289 

_— harp Mea e sank 23,118} 58,761 47,991; 22,374 
iam Whiteley .-::} 70,632) 155,562 269,989] 152,231| 24 














een ee 


1,929 1,495,281'2,260,48F '2,314,454 


On the whole, a successful year for 1923 is reflected 
~ these figures. Harrods leads the way in the 
oe both in total and in the amount of in- 
fease. Barkers continue its steady climb; it will 
Zc ae that this company has not deviated from 
of ae course, even in the year following that 
pany h oom period. Over a period of 10 years the com- 
sok > made extraordinarily rapid strides. The gross 
ieee with the interest received on the deposit 
cs vodlag Ows an increase of £30,000. This gives 
which was reek net profit, against the next best year— 
is cartied { ast year—of £ 362,000. The sum of £211,780 
eran - to the credit of next account, an increase 
Selfridges "ie on the amount which was brought in. 
Maples fol 1s able to show a distinct recovery, but 

Ows an irregular line. Whiteley’s profits were 
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slightly lower, but against this the directors had a sub- 
stantial balance in hand from last year. 

Our next table provides an analysis of the chief assets 
and liabilities over the past three years :— 
























Princtpa] Liabilities. | 
Total Pro- | 
Share } Credi- | Re- | perties, geooks Cash | Invest-} nobtors 


& Deb.) tors. | serves.} Plant, | ments. 
apita). &e. | 


Principal Assets. 
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Company. 





























































































Army and Navy £ Sr se 2; @ £ |; 8 £ 
Sep. 30, 1921. |1,047,800) 874.684 288,173) 931,430’ 933,7 151,508) 396, 173,475 
1922. .|1,047,780} 805,340 353,732} 944,806, 740,064) 149,954) 61 175,4 
1923. ./1,047,060} 855,345 348,723 1,035,189 742,650, 67,641, 181,901 
Civil Service —_—  eeemegnensnslomemnnisnnns i snciteseicenn esate ncoinmniaanste 
Supply— } i 
TOR iwescvens 353,920} 255,375 108,863! 209,090: 421,2 61,022) 935; 48,649 
Bec tcctseses 353.920} 230,051 166,826] 288,174 363,345, 66,063) 935} 43,991 
ots dudineas 353,920) 233,804) 166,920] 307,740 346, 62,795. 935) 47,557 
. H. Evans— |———|—_-__— as 
Feb. 19, 1922. .| 650,194; 154,467 176,647] 655,362) 187,911 92,416) 
Feb. 19, 1923..| 650,194) 157,999| 188,087) 651,241) 143,963) 
Feb. 19, 1924..| 650,194; 93,453 250,704) 664,993, 190,062) 116,270, 
Dickins & Jones - |——— | ——— {= —_—— 
Jan. 31, 1922 600,000; 61,895. 217,024 1,404,952 94) 
Jan.31, 1923..} 600,000} 121,722 204,100 1,573,851; 145,352, 22,401 
Jan. 31,1924. .|1,600,000} 79,192 205,442 1,570 14. 
Fdk. Gorringe— ————! 
Feb. 20, 1922..| 400,000 33,259 110,000} 231 
Feb. 20, 1923. .| 400,000, 35,167) 110,000) 228, 
Feb. 20, 1924... 400,000) 30,100 110,000) 226, 
Harrods— t | ee | 
Jan. 31, 1922. ./5,915,000 1,788,574; 669,097,4,319,244/ 1,229, 
Jan. 31, 1923. . |5,915,000 1,634. 09714,457,383 1,091 
Jan. 31, 1924. .|5,915,000 1,742,863 669,097,4,496,425'1,049,173; 585,912)1 
Jay'’s— —-)——- 
Jan. 31, 1922..| 450,000) 20,096, 149,534) 351 
Jan. 31, 1923.. 450,000) 7,227; 130,360 
Jan. 31, 1924..| 450,000) 6,488) 1 407,862 
John Barker— | mee —_ 
Jan. 31, 1922.. 1,780,000) 719,123, 651,299 1,746,563) 669,891 
Jan. 31, 1923. .|1,780,000! 718,820) 636,299,1,837,081) 698, 
a 31, 1924. .|2,314,229) 775,619) 651,934 2,020,67, 624 
Liberty— ——_— |__| —__$—___|—__|_}|__ 
Jan. i, 1922..| 200,000' 127,445) 605,000} 294,525) 357, 
Jan. 31, 1923.. 000 | ! 
at 31, 1924..| 200,000; 108, 
aple— —— $$$ |} $f} | —___|—_-——_ 
cobenwines 3,800,200} 353, 1,160,744; 1,764,648 290,67. 
a 3,800,200, 396,046) 1,628,974| 4 
BOOS... sone 3,800,200) 354,710) »183,415) 1,662,208 
Mappin & Webb|—__——__ | —— 
1921 Rondeckes 1,375,000! 686 | 78,012 
BETES i. césiees 1,375,000) 470,305) 413, 501,729 
EE '1°365,000! 370,631| 458,111) 391,785 
Selfridge— _—————! 


Jan. 3), 1922. .|3,175188) 560,045, 281,500 2,731,350, 593.617 
Jan. 31,1923. (5.172.680 592,527| 287,708 2.784,922| 521,982 
Jan. 31, 1924..|5171,808) 452,453) 270,421 497,095 
Jan. 15, 1922..| 636,500 30,247) 159,9651 229,027) 207,335 83,418 


Jan. 15, 1923..| 636,500, 25,779! 140,690) 224,654 
Jan. 15,1924..| 636,500, 20,912) 141,594) 225,495 


Jan, 31, 1922. . 000: 
Jan. 31, 1925..| 350,000 200,000) 55,061 
Jan. 31, 1924..} 380,000) 200,000 

















Wm. Whiteley ee 
Feb. 14, 1922. .|1,800,100, 745,187| 255,886 11, 
Feb. 14,1923... 4311. 


(0, 778,342| 247 
Feb. 14, 1924... | 776.458. 
As Harrods is the biggest of all the undertakings in our 
list, a detailed analysis of its accounts may be useful as 
showing the trend of figures during the year. Net profit 
was £567,800, being an increase of £83,679. With the 
exception of the boom year 1919, this is the largest net 
profit earned in the history of the company. The profit 
earned in its first year as a company was £13,519. 

on hand, at £1,049,173, showed a decrease of £42,079 
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The rate of turnover was the highest reached during the 
last 10 years. Deposits and current accounts amount to 
£956,635, as against £921,763 a year ago. On principle, 
we have in the past taken exception to the practice of 
combining the business of banking with that of a large 
commercial store, but we must admit that the directors 
have made good provision for the item of deposits accord- 
ing to the figures shown in the balance-sheet. Cash at 
hand and with bankers amounts to £585,912, while under 
investments, which total £1,806,832, we notice trustee 
stocks worth approximately £400,000. 

The net profits of Whiteley’s were £229,064, which 
with the balance brought forward from last year 
amounted to £489,646; the company set aside £6,000 to 
provide for corporation profits tax, and has added to 
reserve £30,000, bringing the total of this item up to a 
quarter of a million. Book debts are substantially lower, 
and the cash position is favourable. Investments now 
stand at the substantial figure of £297,000, chiefly 
Government stocks, and the market value of these 
securities is over £12,000 more than they stand at in the 
books. On the debit side the deposits and current 
accounts at £532,342 are about the same, and the amount 
owing to trade creditors less than last year. We are 
glad to find that liquid cash assets are higher, ‘‘ cash ” 
having increased from £104,140 to £126,877. A satis- 
factory feature of these accounts is the fact that invest- 
ments are shown first at cost and then at market value. 

In the case of Selfridge’s, it is pointed out that 
depreciation, reserve fund, excess profits duty, and cor- 
poration profits tax have in 10 or 12 _ years 
absorbed 41,200,000. The directors have also during 
these years retired about £100,000 in debentures. 

Our final table shows dividends together with share 
quotations and yields obtainable from _ representative 
shares in this group :— 
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* Yield on 55 % cum. pref. 
(a) 


This is an instructive table. Harrod’s, Barker’s, and 
Whiteley’s all show fairly generous yields on their ordin- 
ary shares. Selfridge’s only place their preference shares 
before the public, but even here a yield of £4 16s per 
cent., free of tax, is a reasonably good industrial return 
on preference capital. 

The current year should prove profitable for these 
undertakings. The British Empire Exhibition, bringing 
a large influx of people into London, will no doubt help 
to increase profits both immediately and in the future. 
The immediate result should be a stream of purchases 
made by visitors for use here and to take back with them. 
The future benefits should be the extension of overseas 
business to many people, who will learn to appreciate the 
excellent services rendered by these institutions. 


INDIAN JUTE MILL PROFITS. 
(BY A CORRESPONDENT.) 


Ix its ample supplies of jute, considered either as a raw 
material or in its manufactured form, Bengal is fortunate 
in the possession of one of the most unassailable and 
profitable monopolies to be found in any part of the world. 
While competition is often threatened, actually it never 
materialises. Outside Bengal and the neighbouring pro- 
Vinces, it seems, indeed, to be impossible to produce 
either jute, or an effective substitute for it. Consequently, 
while the supremacy of the Indian industry has been long 
maintained, it promises to endure, and even, as mills 
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multiply in and around the city of Calcutta 

tuated. Alike in its agricultural and m 
aspects, the advance of Indian jute product 
continuous. Under normal conditions, as it would not be 
difficult to adduce statistical evidence to prove, jute is, j 

proportion to acreage, the most valuable crop in indie, 
one incidental, yet important, advantage being that ~ 
exerts the minimum effect in impoverishing the soll, 
While the wheat tracts of the Punjab maintain a popula- 
tion varying from 63 to 500 per square mile, cotton in 
Bombay from 151 to 396, cotton in the Central Provinces 
from 93 to 193, the jute districts of Bengal maintain a 
population of from 580 to 1,086 to the square mile. Jute, 
raw and manufactured, represents, on the average, 55 per 
cent. of the exports of Indian merchandise from Calcutta 
to foreign countries, while of the total exports of Indian 
merchandise from the whole of India, the jute trade repre- 
sents an average of 25 per cent. During the war the 
Calcutta mills supplied enormous quantities of jute mate. 
rials, including about 1,400 million bags, chiefly sand. 
bags, and over 700 million yards of cloth to the Allied 
Governments. While war conditions thus enabled Cal- 
cutta producers to secure enormous profits and to 
strengthen their financial position in every respect, jute 
mills abroad, especially in Continental Europe, were, for 
various reasons, less advantageously circumstanced, their 
domestic handicaps being added to later, owing to finan- 
cial exigencies in India, by the post-war imposition of an 
export tax on raw jute. It is safe to conjecture that, out- 
side India, jute manufacture has more or less reached its 
maximum development, leaving India to supply additional 
requirements as and when international trade recovers, 
and brings, with its recovery, a revival of the world’s 
demand for jute products. 

It needs but a cursory investigation to establish that 
no country in the,world is so favourably situated for the 
manufacture of all forms of jute products as Bengal, and 
no city is so favourably situated as Calcutta—raw mate- 
rial, labour, fuel, transport, and capital all being available 
in abundance, and combining to ensure production under 
the most favourable and profitable conditions. Compara- 
tive figures of Indian mill consumption of raw jute indi- 
cate the rapid extension of local manufacture. In thou- 
sands of bales, Calcutta mills in the quinquennium 1908-12 
attained an average consumption of 4150, as against 4348 
exported. Since 1913, however, Calcutta, contra 
mundum, has maintained an unchallenged supremacy, the 
figures for that year being 4499 utilised locally against 
4193 exported, rising in I915 to 5770, against 3107; 
in 1919 to 5227, compared with 3358; and in 1922 to 
4747, as against 2902. The largest export of raw jute 
ever recorded was 894,000 tons in 1908-09. The pre-war 
export of Indian manufactured jute products may be sum- 
marised thus : — 


to be accen. 
anufacturing 
on has been 


Gunny Cloth. Bags. 
Year. Yards. Number. 
1887-88 ............-- 13,604,204 .... 73,866,774 
BO  pcsccadodveins 242,951,051 .... 197,619,914 
1912-13 .........+e+0+ 1,021,816,869 .... 311,707,646 


The subsequent improvement in the position of the Cal- 
cutta mills, financially and technically, will be found to 5e 
clearly indicated in the figures we will now proceed to 
quote. We may take, in the first instance, the enormous 
relative growth in loom power. In 1877, according , 
the figures placed at our disposal, there were 2,945 = 2 
ing looms and gio hessian looms, total 3,858. By | » 
sacking looms totalled 4,900, and _hessians 1,800, 4 


-aggregate of 6,700. Appended are the figures of expan- 


sion since 1905 :— : 


. Sacking. Hessian. Total. 
1908 eeeeceesereeeeses 9,786" ee 11,409 ae or 
1915 ....... sey. 15,751... 22,603 -. 38, “ 
OUD isis ciceas "5°" 37452 2. 28,111 .. 45,5 
i i i es, it is calculated 
Adding mills not reckoned in these figur doce 


that the a te number of looms now avale” 
production TS aotettiimattly 48,000. Official a 
1920-21 allude to 74 mills on the banks of the . ae ei. 
containing 41,292 looms and 863,339 spindles, be pre- 
ployment to 285,881 workers. It is possible t « Ser 
sent check to construction of new mills 1s not a ms 8 
unfortunate, inasmuch as over-production has a ail 
again in the history of Indian mills led to short-f 
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: mporary disappearance of profits, and there 
’ ~* "soak Ay possitillty, in the immediate post-war 
ae that manufacturjng facilities would be so expanded 

. exceed any possible demand. It was in December, 
that the Calcutta mill-owners returned to a period of 
stricted output by working only four days a week, while 
cooled full-time wages, and from the mills’ point of view 
ee arrangement has worked so satisfactorily that it is 
likely to remain operative until fundamental changes in 
world trade render it unprofitable. Dividends remain satis- 
factory, though, of course, no longer on the fabulous 
scale which made Calcutta temporarily in 1918-20 the Gol- 
conda of the East. As the chairman of the Indian Jute 
Mills’ Association has observed, although last year was 
uneventful (surplus stocks, however, being liquidated, and 
raw jute remaining cheap), nevertheless the industry has 
reason to congratulate itself on the results. Profits are 
again on the upward trend, and though these are un- 
likely to return to recent levels, the vitality and general 
prospects of the industry have never, in a normal sense, 
been better. The following figures, taken from the files 
of Capital, indicate the profits of Indian jute mills in the 
last decade :-— 


Profits Before Paying 
Debenture Interest. 
Year. 


Rs. 
1913 eeeeeeeeeveve eeeceeeeereeeeeeseeeeanse 2,45,97,553 


1914 eeeereeeereeeseeeeesseeeeeeeseeeeoese 


-_ 
0 00 


1915 eeooeeSeeseeseereeseseseereeseeesed 
1916 eeeerecece eeeereeeeeeevese eeeeeeece 


1917 eeeeeesseeeeesseeeeeeSeseeeeeseseese 


1918 eoteeesreeeeeeeeeeesseeeeseeeeeeeese 
1919 ..eeeeeee coe eccccceccceees seceeee 
1920 eeeeeeeeeeeeseeeseseeeeeeeeeseeseeee 
1921 eeeeeereeeee eeeeoeeveeveeeeeeeeneeeese 


1922 eoeeseeeseeeseovreeeeeeeseseseseseeed 


W9ZS. cccccccscccsccccee coccceccecccsces 495,535,808 

If there is a weak spot in the industry, viewing the posi- 
tion from the broadest possible outlook, it is to be found 
in the present not very remunerative prices being obtained 
by the growers of the raw material, a position which is 
lending plausibility to the contention of political agita- 
tors that the growers, like the mills, should protect their 
interests by sowing, temporarily, less jute. The better 
way, as the Agricultural Department is showing cultiva- 
tors, is, by using improved types of seed, and more up-to- 
date methods of cultivation, to obtain larger yields of jute 
per acre, and it is in this direction that most progress is 
now visible. As pointed out in the Indian Textile Journal, 
assuming that manufacturers and shippers require 80 lakhs 
of bales next season—and it is not an inflated estimate— 
the trade ought to make sure of the inducement to the 
ryot to maintain the raw outturn at the present level ; full 
allowance being made for the fact that while the margin 
o1 real profit for the ryot is low, the purchasing power of 
the rupee is barely half what it was before IQT4. 


—_———EEEE 


THE TRUST POSITION IN GERMANY. 


Waitsr in the United States the movement of industrial 
organisation during the three decades before the Great 
W ar was towards permanent combinations, i.e., consoli- 
dations, of both the ‘‘ horizontal ” and ‘ vertical ”? types, 
the dominant tendency in Germany was towards termin- 
able combinations of a “‘ horizontal ’’ kind. Vertical con- 
Solidations were, of course, of substantial importance 
there, chiefly in the iron and steel industries; but the 
characteristic feature of German industry before 1914 was 
= Cartels,”’ combinations of concerns engaged in the 
‘ame branch of production and formed for a definite term 
of years (or subject to withdrawal of membership at will) 
— Prescribed purposes, the constituent concerns re- 
Cut — independence in all other respects. These 
been between aa ene -ainee are reported to have 
ranging from a ie hundred in existence in 1914, 
ded beyond thos. a oe avowed objects hardly exten- 
tions” in the United . @ most ordinary ‘‘ trade associa- 
sations as the = wd ingdom to such elaborate organi- 
tion of a enka werksverband, with its fixed alloca- 

production among its members, its 


cent ; : 
sia, selling agency, and its consequential control of 
Ction and marketing. 
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This development had encountered little opposition, 
either from the State or from public opinion. Sporadic 
criticism of the general movement there had been, and 
occasional adverse comment on the proceedings of particu- 
lar Cartels, but that was all. An exhaustive inquiry into 
the operation of the Cartels was held by an Imperial Com- 
mission in the years 1903-6, but its findings were in sub- 
stance that the economic advantages of such industrial 
organisations—and particularly their ability so to regulate 
production as to mitigate trade fluctuations—more than 
outweighed any possible disadvantages, and. gave no 
support to suggestions for any special legislation with a 
view to their control. Under the ordinary law of the 
Empire agreements establishing combinations or Cartels 
were repeatedly held to be valid in principle, though they 
might be illegal if abuse could be proved in any particular 
case. As far back as 1897, in the case of the Saxon Wood- 
pulp Cartel—which, it was admitted, had been formed “‘ in 
order to prevent for the future a destructive competition 
between the Saxon wood-pulp manufacturers, and to make 
possible the attainment of higher prices than would be 
a by unrestricted competition ’’—the Court observed 
that :— 

‘*‘ Tf in any branch of industry the prices of products 
sink too low, and if the thriving of the industry is there- 
by made impossible or endangered, then the crisis which 
occurs is destructive not only for individuals but also for 
the social economy in general, and it lies, therefore, in the 
interest of the whole community that unduly low prices 
in a branch of industry shall not permanently exist.’ 

A specific application by the Government of the doctrine 
thus judicially enunciated was the Potash Sale Law of 
1910, which, making compulsory a previous voluntary 
Cartel, forced all potash mine owners to enter a syndicate 
which should regulate their quotas for production and 
sale, and fixed home and foreign selling prices so as to 
prevent excessive competition and secure that the foreigner 
should pay higher prices than the domestic consumer— 
and not the other way round, as was not infrequently the 
cas¢ in other industries owing to the operations of the 
Cartels and particularly the system of export bounties 
which had been adopted in the iron and steel trades. 

The first effect of the Great War was to stimulate the 
Cartel movement. When in Germany, as in all the other 
principal countries engaged, the Government was forced 
to call upon the whole industrial resources of the nation, 
and to regulate production and distribution alike, the most 
readily available machinery was that of the Cartels; where 
these existed their activities were widened, where they did 
not exist they were established at the instigation of the 
State, as was the case with trade associations in the 
United Kingdom and the United States. The economic 
confusion in Germany after the Armistice affected indus- 
trial organisation in two different ways. In the first place, 
the current set in motion during the war—of State regula- 
tion of production and distribution by and through the 
Cartels—was continued, partly of necessity and partly 
because it harmonised with the doctrines of the dominant 
political parties. The result was what many even of the 
strongest advocates of Cartel organisation regarded as an 
excessive and over-hasty development, actions on the part 
of some of the Cartels which gave rise to much adverse 
public criticism, and conflict between the various interests 
so organised. A consequence was the establishment in 
1920 by the German Industrial Union (Reichsverband der 
deutschen Industrie) of the Central Cartel Bureau 
(Kartellstelle), whose primary purpose seems to be to act 
as a friendly guide to the Cartels, to warn any one of them 
from any course of action likely to have an adverse effect 
upon public opinion, and to adjust disputes between com- 
binations of producers and consumers (whether of half- 
finished or finished goods). The second development after 
the war was that side by side with the extension of Cartels 
and the growth of “ pools ’’ or “ community of interest ” 
arrangements, consolidation, both vertical and horizontal, 
began to play a much more important part in German 
industry than it had hitherto done, both the holding com- 
pany and the merger being adopted for the purpose. The 
loss by Germany of a very large part’ of her iron-ore 
deposits and coalfields, and (partly in consequence of this) 
the breakdown of the old pig-iron and steel Cartels made 
the great iron and steel works and the manufacturers of 
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finished products extremely anxious as to the security of 
their supplies, and so hastened the formation of vertical 
consolidations, which have resulted in the dominance of 
the iron and steel industry by seven groups—the Stinnes, 
Thyssen, Phoenix-Wolff-Rheinstahl-Van der Zypan, 
Haniel, Kloeckner, Krupp and Stumm interests, whose 
wide ramifications and range of production are set out in 
Messrs Thelwall and Kavanagh’s latest report on 
Economic and Financial Conditions in Germany, 1923 
(Appendix XIV., pp. 134-148; and also pp. 82-6). That 
report, like its two predecessors, contains much valuable 
information as to the nature and extent of the whole 
movement, which is manifest so far chiefly in the iron 
and steel, constructional and electrical engineering, non- 
ferrous metal, and chemical industries. 

The attitude of the German Government and of public 
opinion gradually underwent a marked change, and for 
some time past there has been a movement towards some 
form of state regulation of the Cartels, whose unrestricted 
activities are not regarded with the same optimism as 
formerly. The first result is the decree against abuse of 
economic power (Verordnung gegen Missbrauch wirt- 
schaftlicher Machtstellungen) which was promulgated by 
the Stresemann Government on November 2nd last, and 
came into operation on November 2oth. 

The new decree prescribes that all agreements (syndi- 
cates, cartels, conventions, &c.) seeking to regulate pro- 
duction, marketing, trade conditions, or prices must be in 
writing; unless so made they are not enforceable at law. 
If any agreement so made, or any arrangement for 
giving effect to it, is deemed contrary to the public in- 
terest, the Imperial Minister for Economic Affairs may 
move the Cartel Court which is constituted under the 
decree to declare the agreemert void, in whole or in part, 
or to prohibit the particular method of giving effect to it; 
or he may make an order enabling any party to the agree- 
ment to withdraw from it without notice, or directing that 
any arrangements to give effect to it shall be notified to 
him before becoming operative. Similar orders may be 
made by the Court in any case, in lieu of annulment. 
Agreements shall be deemed to be against the public 
interest if—in a manner not warranted by sound economic 
ptinciples (in volkswirtschaftlich nicht gerechtfertiger 
W eise)—they restrict production or sale, increase or main- 
tain prices, limit freedom of buying or selling, or impose 
any unreasonable discrimination. If an agreement is de- 
clared void by the Court, or is the subject of any judicial or 
administrative order of the kind indicated above, the 
Minister may require the notification to him, before it is 
put into operation, of any agreement of the kind to which 
the decree relates, if made by the same parties 
or a majority of them, or if the persons responsible 
for carrying it out were similarly concerned in the agree- 
ment already dealt with, or if it relates to the same kinds 
of goods or services. Further, the decree empowers 
any party toan agreement to withdraw from it at any time, 
without notice, on sufficient ground (defined as unreason- 
able restriction of the individual’s economic freedom in 
respect of production, marketing, or price-fixing), but sub- 
ject to appeal by the other party to the Cartel Court 
within two weeks. There are also provisions whereby the 
Court, if it holds that the trade conditions imposed or 
methods of regulating prices adopted by any concern or 
combination of concerns are against the public interest, 
can, on the application of the Minister, issue a general de- 
claration releasing from the relevant agreements persons 
adversely affected thereby. It should be added that the 
decree is apparently not applicable to agreements relating 
to export trade. 

The preceding brief summary is probably sufficient to 
indicate the significance of the new enactment, the diffi- 
culties with which those charged with its administration 
will be confronted, and the many legal problems that it 
will present—there are already signs that the ingenuity 
of the legal advisers of Cartels, whose attitude is that they 
will do their best to assist the Government in a reasonable 
application of the Act, but remain strongly opposed to it 
in principle, will be exercised to the full in order to 
mitigate its effect. Its operation will be watched with the 
greatest interest by all who are concerned with what is 
perhaps the most difficult problem of the state in relation 
to industry. 
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Notes of the Week, 


President Coolidge’s Pronouncement.—(QOn Tuesday last 
the President of the United States made a speech in Nes 
York .which indicates the renewed interest which is . 
being taken on the other side of the Atlantic in European 
affairs. Starting from the proposition that the principle 
of service was the basis of financial no less than of mora 
health, President Coolidge indicated that the state of 
Europe was of vital import to America. The long ie 
in entering the war was due to lack of proper informa. 
tion, and to the mistaken belief that the issues involved 
did not concern her. When once she realised the true 
facts of the case, however, she did not hesitate to make 
her sacrifice for what she believed to be the cause o/ 
righteousness. There was a certain parallel in the present 
situation. The refusal to join the League of Nations mus: 
be regarded as final, but this did not imply the doctrine o: 
isolation. Between the two lay the middle course of “ fre. 
quent international conferences suited to particular 
needs.”’ The first problem, however, was the definite 
solution of the reparations problem, and, for this, the 
Dawes report showed a broad comprehension of th: 
requirements of the situation. If success were achieved. 
credit would be due to Mr Hughes, the originator of the 
scheme, to President Harding, and to the American mem. 
bers of the committee. But President Coolidge wen: 
further. Not only had America already lent assistanc 
for the solution of the reparations tangle, but sound bus'- 
ness reasons now justified the financing of peace in 
Europe. He therefore hoped that private American 
capital would support the loan for Germany. This would 
lay the foundations of an enduring peace, and, one 
carried through, should lead to a reconsideration of the 
problem of armaments. The Hague Tribunal and the 
World Court were useful auxiliaries, but could not alone 
guarantee peace. President Coolidge therefore stated 
that when a certain and definite settlement of German 
reparations had been firmly established, he would favour 
the calling of a new conference similar to the Washingtor 
Conference. Proposals of this nature from a statesman 
so reserved as the present President of the United States, 
especially when they form part of an electoral campaign, 
are of more than domestic interest. They indicate clearly 
that the whole weight of American official support 's 
thrown on the side of the Experts’ Report, that ever 
the Republicans, who were formerly regarded as thi 
exponents of ‘‘isolationism,’’ are now taking an active 
interest in European affairs; and that some more per 
manent form of world government is needed than that 
of diplomatic negotiations supplemented by occasiona' 
international conferences. 








Irish Boundary Deadlock.—Fears of a deadlock over the 
Irish boundary question seem to have been justified. The 
conference between the Ministers of Great Britain, the 
Irish Free State, and Northern Ireland, which has been 
sitting in order to endeavour to find some common 
ground, broke up on Thursday, when the laconic —,. 
ment was made that ‘‘ no agreement was reached. “a 
members of the conference are remaining in London 10! 
the present, but no mention is made of a resumpies © 
discussions. If this deadlock persists, a serious pos! on 
will arise, and the British Government will be faced . 
a very awkward problem. The failure of ee oe 
would presumably be followed by a demand from t} preter 
State Government that the provisions of the 7 ee i 
be acted upon and a Commission appointed to de oa 
boundary. It is equally certain that, unless = june 
unexpected change occurs in the attitude of are ene 
Craig and his colleagues, they will refuse either Fits 
sentation on the Commission or recognition Ass ie 
decisions. The definite danger therefore arises that ch 
British Government will be forced into a position ns e 
it must either try to coerce Northern Ireland or ; 
guilty in the eyes of the Free State of a breac 


: : ‘ it will tax 
It is the old Irish dilemma in a new form, eu a way 
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t. But since the parties to the negotiations are still in 
oon don, hopes of some accommodation between them 


are perhaps not quite dead. 





Irish Free State Budget.—Concerning the Irish Free 
State Budget, the provisions of which will be known by 
the time these words are in print, our Dublin correspon- 
dent, writing on Thursday, says :—To-morrow will see 
the introduction of the Irish Free State Budget for 1924-5 
hy Mr Ernest Blythe, Minister of Finance. The Dail 
meets for this purpose, and will adjourn forthwith for 
about a fortnight. The occasion is not very convenient, 
since Mr Cosgrave, the President, and Mr O’Higgins, the 
Vice-President, of the Executive Council, are both absent 
‘» London attending the Conference on the Ulster Boun- 
dary question. The selection of the date is supposed to 
have been dictated by the apparent convenience of antici- 
pating the Budget statement of Mr Snowden at West- 
minster, for Mr. Blythe, with no surplus to dis- 
pose of, would find his task less easy if following the 
Chancellor of the Exchequer who may be conferring sub- 
stantial benefits on his taxpayers. The estimates for the 
vear 1924-5 show a deficit of over £8, 500,000—which is 
roughly the amount payable during the year in respect 
of compensation for damage to property and personal 
injuries during the insurrectionary episodes of recent 
vears—against which may be set off the sum of 
£3)394,512, the balance standing to credit in the Ex- 
chequer on April 1, 1924. It is, too, not unfair to recall 
that for the past two years the estimates substantially 
understated revenue and overstated expenditure—doubt- 
less with the praiseworthy object of keeping on the safe 
side amidst factors unsusceptible of exact treatment. 
Thus the present estimates mark down the produce for 
1924-5 of Customs and Excise by some to per cent. from 
the figure collected in 1923-4. There have been drastic 
economies, and public accountancy methods are being 
tightened up in every direction. The taxpayer will reap the 
reward of this strenuous cultivation of financial orthodoxy 
later on in improved figures on both sides of the account. 
Nothing is known of proposed alterations of taxation, but 
rumour talks of remissions of income-tax and beer duty to 
make our Irish rates conform with the British rates as 
reduced last year. Certainly, Mr Blythe some two months 
“go expressed the opinion publicly that a diminution 
in the rate of income-tax would probably lead to an in- 
creased yield. The Minister of Agriculture at about the 
seme date stated that the Government was considering 
carefully how far it might be possible to make certain 
minor and experimental essays in protective duties which 
would not dislocate existing business nor injure the farm- 
ing industry, which is experiencing a critical time. The 
dea is also in the air that it might be well to remit 
Portion of the duties on tea and sugar—articles of 
ore consumption which cannot be produced in Ire- 
‘and—and to levy an equivalent sum by duties charged on 
= clothing, furniture, and the like, articles also of 
universal consumption which are to some slight extent, 
oo could be to a much larger extent, produced in Ire- 
and. But the discussion of this has not yet gone far. 
co interested in Irish economics are anxious 
ae ears data should be made available ; the 
; eturns rendered accessible in accurate figures 
'y the new Custom Houses, valuable as they are, require 
to he supplemented b ‘ ies wah ae , 
theses dena 0 y a census of production such as we 
a aaa — some 17 years. And the word census 
stil. to oa that those who deal in Irish statistics have 
impossible a the census returns of IQII; in 1921 it was 
alee 4 0 take the usual decennial census, and the 

n has not yet been supplied. 
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tne tac ad® Balance of the United States.—Mr Hoover, 
ieee woe of the United States Department of Com- 
the United a ae estimate of the final trade balance of 
his he ates, including ‘‘ invisible ’’ items, for 1923. 
Presents in tabular form, as follows :— 











(In Millions of Dollars.) 

‘ Credit. Debit. Balance. 
Merchandise ee eceeeces Swiddie we in auen 4,208 .. 3,819 .. Oredit 389 
Current invisible items, interest, and 

dividends .......... eoveecccssoese -» 567... 150 .. Credit 417 
Ocean freights........... Cae deuceees ec @G.. TT... Dedt 8 
Governmental payments ........ coosee es ec 19... Debit 19 
Services to tourists ..........-seseecees 100 .. 500 .. Debit 400 
Charitable and missionary expenditures .. .. 70... Debit 70 
Immigrants’ remittances .............. 60 .. 350 .. Debit 290 
Total current invisible items ...... eo. 792 ..1,162 .. Debit 370 
Total current items ..............e00- -- 5,000 .. 4,981 .. Credit 19 
Movement of capital (i.c., investments 

and debt payments)— 
New foreign loans, exclusive of refund- 
ing loans ........6 eboncnnen ecoee 32.. S77 .. Debit 345 
Sale and purchase of outstanding 
OOCUTIEE oc cccccncccee ceccccesee O89 oe 33. Credit 306 

Foreign bonds paid off ........0..0. © Bee wo coo Credit 2 

Principal of interallied debt ........ Q91.. «. «- Credit 91 

U.S. curremey ....ccccccece covccccce BO ue 2. o Credit 50 

Total capital items ......... one ose 535 .. 410 .. Credit 125 
Gold and silver— 

Gold 2. cccccccccccecceces covccsccee 29.4. 323... Debit 294 

Bilver........ ecpeoekssasegeus cscccse TOS. M.. Dees 

Total gold and silver ........ covccces Oh 597 .. Debit 296 

Total balance all items....... Ceeeeccccccvescoces Debit 152 


The merchandise figures are straightforward, the only 
point of interest being an allowance of $30 on the import 
side for smuggled liquors. The estimate of a final balance 
of $152 millions against the United States in 1923, com- 
pares with an estimate of $752 millions against that 
country in 1922, so that 1923 showed a very marked im- 
provement. As regards gold movements, it will be seen 
that last year imports exceeded exports by little short of 
$300 millions. Mr Hoover’s explanatory remarks on 
the movements of capital are worthy of quotation :-- 
‘* During the year there were large movements of capital. 
In this movement of capital, foreigners apparently bought 
$394,000,000 of our securities and $50,000,000 of our 
currency, and paid $91,000,000 on debts due to our 
Government, or an estimated total of $535,000,000. On 
the other hand, our citizens bought foreign securities to 
the net extent estimated at $410,000,000. In other 
words, during the year the net interchanges of capital 
show that we received, as estimated, $125,000,000 more 
than we placed abroad.’’ As regards the item for interest 
on foreign investments, Mr Hoover explains that this 
increased largely, owing chiefly to payments by the British 
Government on its debt. He continues :—‘* And 
although we did not maintain our position as the chiet 
lending country of the world by the same volume of 
investment as the year before, that was due not to lack 
of capital on our part, but to the unsettled conditions 
abroad, making foreign investment less attractive to 
American investors.’’? This is only the second time that 
an official estimate of this kind has been made for the 
United States, but we are glad to read of Mr Hoover's 
intention that it should be produced annually, and his 
hope that next year it will be issued at an earlier date. 





Discrimination in Lending.—In last week’s Economist 
Mr J. M. Keynes, commenting on an article on this sub- 
ject which had appeared in our issue of the previous week. 
accused us of seeming to suggest that the consequences of 
the recent Amsterdam loan are in some way different from 
the ‘‘ nervous movement of British investors into Ameri- 
can securities alleged to have occurred last autumn.’’ He 
proceeded to argue that if there is no difference, we ought 
to have welcomed the ‘‘ flight from the pound ”’ on the 
ground that it would stimulate our export trade. On the 
actual point of effect on export trade, we agree that 
nervous purchases of foreign securities, owing to politica! 
fears, are just as efficient as deliberate investments made 
on judicious grounds. But that is surely an insufficient 
reason for welcoming a flight from the pound. The flight 
that occurred last autumn was a discreditable exhibition, 
started by an unwise utterance and continued owing to 
baseless fears of what might happen if a Labour Govern- 
ment came into power. It was consequently disliked by 
all who are jealous for the credit of Britain, in spite of its 
incidental stimulus to our export trade. The difference 
between thus investing abroad in a panic, and so making 
capital for home purposes dearer than it need have been 
if people had reasoned sensibly, and subscribing out of our 
accumulated funds to well-secured foreign loans after 
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deliberate consideration of their merits as compared with 
investments at home, is surely so obvious that it is not 
only possible, but necessary to disapprove of one course 
and approve of the other. 





Cost of Living. — The “ cost of living” index of the 
Ministry of Labour recorded in March the largest fall seen 
in any month for over two years, the percentage increase 
over July, 1914, having been reduced by five points, 
namely, from 78 to 73. This fall has brought the figure 
Monthly movements 
since the beginning of 1918 are shown below : — 

AveraGEe PercentaGE Increase over Jury, 1914.—All items. 

(Food, Rent, Clothing, Fuel, and Light, &c.) 


1920. | 1921. | 1922.; 1923. 1924. 





164 
176 
169 


For retail food alone the percentage increase over the July, 
1914, level was 67 on April 1st, as compared with 76 a 
month ago. The decline was mainly due to seasonal re- 
ductions in the retail prices of butter, milk, and eggs. 
These were of a substantial nature, eggs, for instance, 
falling in price by about 1d and butter by 24d per lb, on 
the average. Potatoes, on the other hand, became dearer, 
as is usual at this time of year. 





Employment in March.—The decline in unemploymen 
which has continued unchecked month by month since 
August, again made some progress in March. The current 
issue of the Ministry of Labour Gazette shows that the 
Trade Union percentage of unemployment at 7.8 has now 
reached the lowest level recorded since February, 1921. 
Monthly movements of this percentage over a period of 
years, with comparative pre-war figures, are shown 
below :— 


TrapE Union UNEMPLOYMENT PERCENTAGES. 


: i 
| 1913.| 1918.| 1919. | 1920. | 1921.| 1922. | 1923. | 1924. 

Endofi— % | 
ihctacy «| Ba | Bo | Ba | Be & lade [ad | & 
February :.| 20°| 09 | 28 | 16 | 85 | 163/131 | 81 
March »...| 19 | 12 | 29 | 11 | 100 | 163 | 123 | 78 
gpet....o] 17) 98) $8 | OF | FS) IFO |G | .. 
y ccceee) 19 | 09 | 21 | 21 | 229") 164 | 113 | 2: 
June ......) 19 | O7 | 17 | 12 | 24°/157 | 11a | °: 
July... 19 | 06 | 20| 14 167 |146 |111 | °: 
August .... 20 | 05 | 22| 16/163 |144 |114 | °: 
Beptember. 23 | O05 | 16 | 22/148 | 146 | 113 | °: 
October.... 22 | 04 | 26 | 53*| 156 |140 | 109 | °. 
November.. 20 | 05 | 29 | 37 (159/142 |105 | °. 
December... 26! 12! 32| 60116511401 97 | °: 


* Excluding coal miners. 


The unemployment percentage for all workers insured 
under the Unemployment Insurance Acts in Great Britain 
and Northern Ireland has at last fallen below 10 per cent., 
being quoted as 9.9 on March 24th, as compared with 10.7 
at February 25th, and 11.5 a year ago. Labour demand 
is briskest in the coal mining, tinplate, steel sheet, carpet, 
jute, and coachbuilding industries, and most of the skilled 
sections of the building trades ; while a very large number 
of branches of industry contributed slightly to the unem- 
ployment decline. The total number of registered unem- 
ployed fell notably from 1,156,000 at February 25th to 
1,057,000 at March 31st—a reduction of nearly 100,000 in 
five weeks. 


Chilean Finance and Trade.—A correspondent writes :— 


While no complete official figures have as yet been issued, 


it seems clear that the finances of Chile remain in an un- 
satisfactory condition. Whereas last summer the Execu- 
tive was enabled to announce that the deficit in the 
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Budget ‘‘ had been reduced to $27,000,000 
that ‘‘ the 1924 Budget would balance,”’ 
that the deficit for the year 1922- 
$47,509,000 (paper), and that this sum, added to th 
general deficit for the previous year of $ro> 
(paper), brought up the general deficit at the en 
cember last to approximately $155,000,000 
which current liabilities represent $110,000,000 (pa 
Towards covering this deficit the Government bs a 
posed the issue of bonds to the value of $60,000 lakh 
disquieting factor in an otherwise not unpromising ‘e0- 
nomic situation is the shortage of labour, especially j 
the nitrate and agricultural industries. In some Gatlin 
this amounts to as much as 25 per cent. of the normal 
supply. But the Jack of labour has created an unprece- 
dented demand among landowners for agricultural 
machinery and implements, especially harrows, ploughs 
and light tractors. Herein British manufacturers should 
benefit. It is satisfactory to learn that there is under 
consideration a proposal for the improvement of | the 
statistical service of the country, especially that section 
relating to commerce. When plans have further matured 
commercial statistics should become available in the form 
agreed upon in the Brussels Conference. Other 
legislation to be brought forward, and which may 
be passed into law this year, includes authority to 
establish a Central Bank, which will be the only financial 
institution permitted to issue foreign drafts, modification 
of the present stamp-tax law, and an ordinance affording 
further protection to certain native industries, such as 
iron and steel manufactures. 






































> (paper),”’ ang 
it now appears 
1923 amounted to 


1485,000 
d of De- 
(paper), of 





Swiss Finance and Trade.— The long and very interesting 
Report (to February, 1924) from the Commercial Secretary 
to the British Legation at Berne, just issued by the Over- 
seas Trade Department, shows that 1923 was for Switzer- 
land a year of recovery. Though the voters refused to 
extend the alcohol monopoly and the hours of labour, the 
Budget deficit for 1924, without the imposition of new 
taxes or increasing import duties, has been reduced by 
drastic reductions of subsidies, wages and Salaries to 37.8 
million francs. But fresh revenue, obtainable only by tax- 
ing luxuries, must be found, and ‘‘ extraordinary expendi- 
ture’’ on railway electrification, unemployment relief, 
and agricultural and industrial subsidies, must cease. The 
Federal railway and postal receipts are greater, the ex- 
penditure less ; the cost of fuel is lower, and electrification 
will reduce the consumption. The extended motor 
services on the Alpine routes—though precluding the com- 
pletion of the Brieg-Dissentis railway, and possibly entail- 
ing the closing of its completed section—have carried 
148,000 passengers without an accident, profited the 
postal revenues, and helping the isolated villages and 
mountain hotels. The flight of capital abroad in search o! 
better returns—which the fear of a levy stimulated, but 
did not initiate—depreciated the Swiss franc relatively te 
the Dutch guilder, the dollar, and sterling, and adversels 
affected the money market and the rate of interest on cap 
tal. The stringency was increased by the withdrawal, 
on the occupation of the Ruhr, of German capital, to pa} 
for increased imports from Great Britain and the United 
States. The National Bank counteracted it by increasing 
the rate of discount, selling dollars, and neers 
Treasury bills, but this did not restore the conditions © 
1922. Stock Exchange business was satisfactory; !- 

. ° ’ i stocks and bonds 
dustrial and banking shares were higher, stoc Swiss 
generally lower. Before the war eight milliards of $ : . 
francs were invested abroad four milliards have been oa 
in Germany, Austria, Hungary, and Russia, ee 
the depreciation of the French, Italian, and ot Sa 
changes; but Swiss capitalists, reversing the Se a 
current, are obtaining a hold on industrial enterpr sa: 
Germany, and also in Austria, Hungary, and ee sind 
a trade mission is investigating openings in aaa ae 
‘* holding companies,”’ international in ee fee 
being formed to participate in various. neg we can 
where. From the 42 pages dealing cei art in 1023 
only select a few salient facts. The trade 4 it ts cone 
was more unfavourable, but the eee i Tespeciall’ 
sisted largely of coal, raw materials, for the building 
Canadian wheat), and timber and stee ath some excep- 
boom. The exports of watches, silks (wit! 
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tions), chocolate, and condensed milk were larger, though 
the values of the two last were less; the exports of em- 
proidered goods declined. Swiss finished goods find their 
chief market in England ; their material comes mainly 
from the British Empire. ‘The efficient British Chamber 
of Commerce in Switzerland merits greater support. The 
aluminium industry prospers. The Government favours 
the export of electric power under licence, but at prices 
not below those charged to the Swiss consumers. The 
hotels have been better filled, but their financial recovery 
‘s slow; the influx of Germans is ascribed to a rise in 
hotel charges in Germany. The new draft Customs tariff 
will shortly be ready for the legislature; the rates will 
probably be more modifiable by treaty, and lower, at least 
on coal and food, The number of unemployed has fallen 
from 36,000 to 27,000; but trade union membership is 
some 14 per cent. less than in 1921. House shortage is 
still generally acute in the large towns. Emigration has 
increased considerably, for the most part to Canada. The 
Report has two blemishes : it leaves the false impression 
that the Federal monopoly of alcohol has ceased to exist, 
and, like its predecessors, it calls German-Swiss towns by 
their French names. 





English Electric.—Practically no change in profits is 
shown in the accounts for 1923 of the English Electric 
Company, Limited. The gross profit of £261,800 com- 
pares with £262,700 for 1922, while the net profit, after 
payment of interest on debentures and notes, of £112,400, 
compares with £111,400. The table below compares 
results since the company’s inception at the end of 
1918 :— 

YEAR ENDED DEcEMBER 31. 


| 1919. 1920. 1921. 1922. 








a 


ae £ £ £ 

Gross profit oa 410,835 | 266,936 | 317,423 | 262,665 | 261,793 
Net profit ...... ..| 253,848 | 128,052 | 164,530 | 111,403 | 112.439 
Brought forward../ 45,302 | 46,236! 55,599 | 68,983 


| 255,848 | 173,354 | 210,766 | 167,002 | 181,422 
60,000 ° 


Pref. dividend.... 28,703 | 41,914| 41,914| 41,914! 50,464 
eo'| ao| ge] a 
46.36 de 699 68.583 soils 
A slight increase in the paid-up capital accounts for the 
larger amounts required for the 6 per cent. preference 
dividend and the dividend of 5 per cent. on the ordinary 
shares. The item in the balance-sheet for interests in sub- 
sidiary companies exceeds that of the previous year by 
£654,500. The report states that this mainly represents 
the effect of exchanging debentures in a subsidiary com- 
pany for junior securities in the English Electric Com- 
pany. During the year the directors, taking advantage of 
favourable financial conditions, redeemed £ 1,250,000 8 
per cent. notes (maturing on January 1, 1927), by issuing 
6 per cent. convertible debenture stock. The result has 
been an immediate reduction as from 1924 of not less than 
»41,100 per annum in debenture charges. The directors 
state that “‘ the orders taken during the year under review 
Were very considerably in excess of the previous year, 
although the general level of prices left much to be 


desired.” An analysis of the balance-sheet will be found 
In a later column. 


j 
(8% 
Cuties | Sie 





Birmingham Small Arms.—This year the directors of the 
Birmingham Small Arms Company, Limited, are able 
to show a more favourable position in the accounts of this 
undertaking for the 12 months ended January 31, 1924. 
mel it may be that the corner has been successfully 
urned, for a clear profit of £125,060 is shown after pay- 
-_ of interest on the 64 per cent. 12-year notes, this 

One absorbing #125,260. A year ago the report 
— Out that, as against a deficit of £356,000 for 
1-2, a loss of £46,204 was recorded. But these 
sures were arrived at without including any allowance 


or interest on the 12 i 
> 12-year notes. This figure has been 
added to the deficits mentioned by the directors for the 
-2 and 1922-3 in the table which follows :— 


years 1921 
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«18. | 6 1919, 1920-21* 1921-22.; 1922-25.: 1923-24; 
_—} ‘ 
£ 

















a ee 
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Net profit 198429 «21976 aston! 375091 566,881 Drééu,t68\Dr.1,601 
90429, 427,976 166,672, 125,060 


Pref. div... 


566,881 
Ord, div. ..| 115,047) owsit ‘om a Nu 


5% | Oe | Oe De ee Me 
oo eee 1s080| 156,473 longo © | 2 
Carr. fwd.) + + 26,764) + 28,991) + 18,876 + 29,265, — 291,002) — 101,017 


* 18 months ending January 31, 1921. + Including £100,729 interest on short- 
term notes, t Year ended Janeary 3ist. a Year ending July 3lst. 


The current report states that—‘‘ Our guarantee given to 
the bank in respect of the overdraft of the Aircraft Manu- 
facturing Company, Limited (in liquidation), has been 
cancelled without any expense whatever falling on this 
company. With regard to the guarantee in respect to the 
overdraft of Peter Hooker, Limited (in liquidation), your 
directors repeat what they have said in previous years, 
viz., that in their opinion no charge in respect of this con- 
tingent liability is likely to fall upon this company.”’ 
Once more we must draw attention to the item in the 
balance-sheet under assets of ‘‘ Shares in and loans to 
subsidiary companies,’’ £4,259,370. This entry is fol- 
lowed by the significant note that ‘‘ these investments are 
brought forward on the same basis as in previous years.”" 
A year ago the note was a little longer, the words ‘* and no 
adjustment in view of existing trade conditions has been 
sade ’’ being appended. 













Babcock and Wilcox.—Prosperity continues to be main- 
tained by the well-known engineering undertaking, 
Babcock and Wilcox, Limited. In the accounts for 1923, 
now issued, profits are just a little below those for 1922. 
The following table shows the progress made by this com- 


pany since 1907 :— 
Manufacturing 
Profits (Less | Net |, To 


' | Depreciation).| Profite. @Reserve.| Funds. 


£ & £ é & | z 
318,261 309,769 | 125,000 i 172,000 
311,046 301,615 | 125,000 ws 172,000 | 20 
365,733 360,004 | 125,000 | 10,000 | 205,200 2 
Me ccsaheaieisine 366,240 362,360 | 125,000 | 10,000 | 221800 2% 
NED Ssccincesbonns 387,029 379,224 | 130,000 | 10,000 | 238400 2 
DD nnuck Géupeciemes 438,300 426,147 | 150,000 | 10,000 | 271600 16 
TUE divckuateneene 452,004 446,073 | 150,000 | 10,000 | 276,252 | 16 
SEED giicatdvdasinnd 421,017 402,947 | 150,000 | 10,000 | 247,290 | 14 
EY cenauaceaeaned 434,246 396,551 | 150,000 | 10000 | 263918 | 15 
DE. ciuncasmonhabs 521,991 438,323 | 150,000 | 10,000 | 263953 | 15 
DS nus coamee dats 518,664 444513 | 150,000 | 10000 | 263963 | 15 
, abtregeysiage 541,854 438,986 | 150,000 | 10,000 | 263953 | 15 
| RRS pesegee 570,671 150,000 | 10,000 | 2639653 | 15 
SEP cinswacevenses 1 497,468 | 150,000 10,000 Sas 16 
Nk disue cubiin oan 693,51 490,181 | 150,000 | 10,000 
Ss Snnesuinhtntin 974,428 787,601 | 200,000 | 20,000 | 444,718 | 20 
iis ccknnuainosel 920,640 753,062 | 208,750 ' 20,000 | 530,671 12 


It may be recalled that last year a share bonus was 
declared by doubling the ordinary capital and giving 
shareholders two shares in the place of one previously 
held; thus the 12 per cent. dividend and bonus for the 
year to December 31 last is equivalent to 24 per cent. cn 
the capital as it stood in the previous balance-sheet. In 
the balance-sheet investments, which are £,1,973,481, 
compared with £1,958,172 at the end of the preceding 
year, are still taken ‘‘ at cost.’’ This probably means 
that the valuation is on a conservative basis, but it does 
not convey all the information that one would wish. One 
item of 41,534,837 embraces freehold land and leasehold 
property, plant, buildings, patents, and shares and deben- 
tures in subsidiary companies. A little more detailed in- 
formation under these heads might be desirable. As a 
whole the balance-sheet, which will be found analysed in 
our usual column, shows the company’s affairs to be in 
a remarkably prosperous condition. 





Atlas Assurance Company.—The first report to be issued 
by one of the old fire insurance offices is that of the Atlas, 
which shows fire results for 1923 very similar to those of 
the previous year. In the fire department the premiums 
were £,2,271,494, as compared with £;2,136,188 ; the net 
claims 50.2 per cent. of the premiums, as against 50.4 per 
cent. ; and the expenses 42.3 per cent., aS against 43-4 per 
cent. After making provision for unexpired risks on the 
basis of 40 per cent. of the increase in premiums, the 
surplus was £115,842 (5.1 per cent.), as compared with 
a surplus for 1922 of £128,158 (6 per cent.). The em- 
ployers’ liability, accident, and general account yielded 
a surplus of £5,864 on premiums of £280,145. In the 
marine account the funds were increased from £97,877 
to £141,217. Net interest receipts available for div 
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dends amounted to £121,542, against £115,662 for 1922, 
debenture interest being deducted in each case. The 
dividend of the past year of 13s a share, tax free, costs 
£143,000, and the credit balance at profit and loss, after 
provision for this dividend had been made, was £153,242, 
against £145,262 brought forward. A valuation of the 
assets and liabilities of the life department was made as 
at December 31st last. The total surplus was £121,056, 
of which £53,376 was applied to writing down securities, 
£21,183 applied to strengthening the valuation, £11,864 
carried to profit and loss as the proprietors’ percentage 
of premiums in lieu of profits, and £33,436 carried for- 
ward. The interim bonus payable on sums assured and 
existing bonus which become claims, was increased to 
36s per 4,100 per annum. 


Royal Exchange Assurance.—After several years of 


extreme moderation in dividends, this old corporation 
has made a substantial increase in its distribution to 
shareholders, though still keeping within the assured 
receipts from interest upon invested funds. For 1923 
the dividend is 25 per cent., less tax, which will cost 
£133,537, against net interest receipts of £139,418; a 
year ago the total dividend was 18 per cent., less tax, 
costing £93,044. In the fire department the premiums 
were £1,414,548, against £ 1,480,013, and the claims 
47-5 per cent., as compared with 46.1 per cent. The ex- 
penses and commission absorbed 46.5 per cent., against 
46.6 per cent. After taking credit for the reduced liability 
for unexpired risks, the fire surplus was £110,528, or 7.8 
per cent. of thé premium income. In the marine depart- 
ment there has been an expansion in premiums after the 
severe cutting-down of recent years. For 1920 the marine 
premium income was £,1,070,952, for 1921 £248,364, for 
1922 £,369,068, and for 1923 £517,806. The marine 
fund was raised to £750,249, against 4724479 by means 
of a net transfer from profit and loss of £40,000. The 
general accident account, with premiums of £726,985, 
yielded an underwriting surplus to profit and loss of 
£536,610. The profit and loss balance (general reserve 
fund) was increased during the year from £1,015,403 to 
#,1,056,892, after providing £63,602 for income-tax and 
corporation tax. The increase in dividend is more than 
met out of the net interest earnings of the funds. 


London and Lancashire Insurance Company.—This 
insurance company, conspicuous for several years in the 
skill of its management, has achieved during 1923 one 
of the most successful underwriting records in its history. 
In what may be called an average year for most offices, it 
has made exceptional profits. The total premium incomes 
in the fire, marine, and accident department amounted to 
£5,709,875, against £5,496,326 during 1922. In the fire 
department, thanks partly to a favourable experience in 
the United States, the premiums of £3,015,995 yielded 
an underwriting surplus of £404,906, or 13.4 per cent. 
of the premiums. In the marine department, with 
premiums of 41,209,124, the underwriting surplus was 
#150,970, or 12.4 per cent., and in the accident depart- 
ment, with premiums of 41,544,756, the underwriting sur- 
plus was £189,307, or 12.2 per cent. The total surpluses, 
apart from interest, and after providing for liabilities 
under unexpired risks, amounted to £48,887. Interest re- 
ceipts, less tax and less debenture interest, amounted to 
£#383.113. After providing £219,771 for income-tax 
on profits, and corporation tax, and the dividend for 1923, 
and increasing the reserves of the fire and accident 
accounts by £400,000 and £100,000 respectively, the 
balance of profit and loss carried forward was 41,091,055. 
The shareholders’ dividend for the year of 13s a share, 
less tax, will cost £376,517, the whole of which is met 
out of the net revenue from interest on the reserve fund 
of £383,113. The interim dividend for the current year 
is to be increased by 1s a share, less tax. 





The London Assurance.—In the fire department last year 
the premiums were £1,601,505, against #£1,480,153 for 
1922, the claims 46.4 per cent., against 51.4 per cent., and 
the expenses 45.5 per cent., against 45.3 per cent. Pro- 
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vision for the increase in unexpired risks co< si 
and the underwriting surplus as then £80, ra £48,541, 
cent. of the premiums, as compared with £82 399 < Lif 
per cent. in the previous year. The fire reserves were’, 
creased by £100,000 to £1,400,000. In the mee 
account the premiums were 4,944,601, against £869, 2+ , 
and after increasing the reserves by £50,000 to Peteee 
the sum of £160,771 (including £39,631 from interest 
was transferred to profit and loss. A year ago the marine 
transfer to profit and loss was 4 163,236 (incbadian 
£33,813 from interest). In the combined accident 
accounts the premiums were £286,235, and the reserves 
were increased by £49,143 to £204,923. The total trans. 
fers to profit and loss on account of underwriting were 
£167,469, and the total interest receipts available fo; 
dividends were £236,385, making together £403,854 
After transferring Pucrot to contingencies acéean 
(making it £450,000) and £50,000 to general reserve 
(making it 41,300,000), and writing 425,000 off pre- 
mises account, there was a balance at profit and loss of 
£251,385, against £249,745 brought forward. The divi- 
dend on the ordinary shares for the year is ros 6d a share. 
less tax, which will cost £202,876 net, against £ 186,982 
paid in dividend during 1923. Including the preference 
dividends of £15,000, the dividend payments on account of 
the past year will be £217,876, as compared with net 
available receipts from interest of £236,385. 





Three Accident Insurance Companies.— The Ocean 
Accident (owned by the Commercial Union), the London 
Guarantee and Accident (owned by the Phoenix), and the 
General Accident Companies have all issued their 
reports, These companies do a _ very considerable 
‘* casualty ’’ business, as it is called in the United States, 
and we see its effects upon their reports. At the annual 
meeting recently of the Employers’ Liability Assurance 
Corporation, it was explained that the readjustment of 
premiums to experience had lagged behind the unfavour- 
able claims ratios of most offices, but that the various 
State insurance departments were now revising the rates 
which it was permissible to charge for American work- 
men’s compensation business. In respect of last year 
the Ocean had premiums in its accident department of 
£.5,506,015, as compared with £/5,133,482 for 1922. The 
claims paid and outstanding were 59 per cent. of the 
premiums, and the expenses and commissions were 36 per 
cent. After making provision for the increase in liabilities 
for unexpired risks on the basis of 40 per cent. of the 
increased premium income, the Ocean shows a surplus o! 
£121,410, or little more than 2 per cent. of the premium 
income. The London Guarantee and Accident Company 
in its general insurance revenue account for last year had 
premiums of £ 4,469,631 ; the claims paid and outstanding 
were 57.4 per cent. of the premiums; and the expenses 
and commissions were 39 per cent. After provision for 
unexpired risks, there was an underwriting deficiency 0 
£62,680, or 1.4 per cent. of the premiums. The Genera: 
Accident Assurance Corporation shows premiums In the 
accident and general account of £ 4,184,209, aS col 
pared with £3,517,415 in 1922; the claims paid and out- 
standing were 57.3 per cent. of the premiums, and the 
expenses and commissions 33.3 per cent. The -r. 
writing surplus, after the company’s own adjustments . 
unexpired risks, was £235,755, or 5.6 per cent. of = 
premiums. If, however, the basis of 40 per cent. rs 4 
premiums be taken, the surplus works out at £117,25% 
2.8 per cent. 








East Rand Proprietary. — It is somewhat curious no 
following the issue of what must, on the es 
garded as a disappointing report, the shares = is outs 
pany should have been—-and continue fo be—t a a 
of speculative activity. This was at first attribute pd 
official information of improved developments. The soi 
tors, in their annual statement, mention the antes a 
of ‘ promising values ’’ in the Driefontein area, oa a 
that these continue to be erratic. Hence the pase 
further work must be awaited before definite oreatimates 
can be drawn. The quarterly report just to han if acaai a 
that ‘‘ good values are being exposed in ae <a 
the Driefontein and Angelo sections. Las vere per 
less than 45,000 feet of development \ 
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‘ 1, or more than double the _ of any recent period. 
-evertheless, the ore reservcs only expanded by 376, 300 
ee 2,100,600 tons. This quantity, although consider- 
a in itself, is, the consulting engineer remarks, ‘* quite 
~ uate to provide for the present scale of milling 
inadeqr” ‘The point of this observation will be 
ra when it is realised that 1? million tons of ore 
: ken out of the mine during 1923. In other words, 
more than one year’s supply is available. 
before the management are to decrease 
the scale of crushing or increase the scal2 of underground 
yperations. They have chosen the latter. If results are 
catisfactory, well and good ; in the contrary case there will 
he no possibility of materially prolonging the life of the 
mine. Last year a small working profit was made— 
£16,300, equal to 1d per ton. This compares. with a loss 
of £92,600 in 1922 and a profit of £78,300 in 1921. It 
may be noted, however, that the whole of the additional 
development was last year charged against revenue, swell- 
ing the expenses by £93,300, or 1s 2d per ton. This 
srocedure is difficult to understand in view of the fact that 
the company had a fund of £306,400 accumulated some 
vears ago for the purpose of covering special develop- 
ment expenditure. In view of the position of the mine, 
the directors consider there is no necessity to continue the 
-eserve in question; it has accordingly been transferred 
to the appropriation account. The latter now shows a 
credit of £461,700, mainly represented by cash assets. 
Such sum will not be available for distribution amongst 
the shareholders. The liability in respect of debentures 
not yet redeemed stands at £430,800, while on the ter- 
mination of operations a large contribution will become 
payable under the Miners’ Phthisis Act. The possibility 
of an arrangement with the Cinderella Consolidated, 
which owns an extensive adjoining property, was referred 
to in last week’s ‘* Note ’’ on the General Mining group. 


were ta 
not very much 
The alternatives 


Consolidated Diamond Mines.—Our mining correspon- 
dent writes :—-There has been a considerable amount of 
heart-burning in connection with the affairs of this enter- 
prise, which took over the properties in South-West 
Africa formerly owned by German concerns, and subse- 
quently acquired other interests. The latter, it may be 
worth while to point out, include practically all the shares 
in the South-West Electric Power Co., possessing a fully 
equipped plant at Liideritzbucht, which supplies electric 
light and power to the mining companies and to the 
township. The Consolidated Company also owns the 
entire capital of the South-West Finance Corporation, 
‘ormed to hold the royalty rights in respect of the Pomona 
«rea, with landed property and other assets. To this 
undertaking advances totalling £588,200 have been made 
by the Consolidated Company. In view of the improve- 
ment which took place in the diamond trade during the 
early part of 1923, it had been expected that the Consoli- 
dated Company would be able to make a maiden distribu- 
‘ion in respect of that year; and the absence of any an- 
nouncement occasioned much disappointment. The ac- 
counts now in the hands of the shareholders in this country 
show that the expectations above referred to were fairly 
well founded. As against an insignificant sum in 1922, 
the profits—after allowing for a heavy non-recurring taxa- 
‘ion charge—came out at £270,700. It is true that of 
this amount £,138,700 was required for debenture redemp- 
lion sinking fund, but the balance would easily have pro- 
vided 5 per cent. Possibly the key is to be found in the 
‘nancial position. The latter appears strong, for after 
providing for liabilities the cash surplus comes out at 
cee Included in the liquid assets, of course, is the 
The eee to the South-West Finance Corporation. 
Pts = L.A it is semi-officially stated, is lent out 
cealiad us prs ass security; nevertheless, it presumably 
the moment be drawn upon by the Consolidated 


Cc ; a 
Pag Diamonds on hand, at cost of production, 
rientioned £98,500, not included in the surplus above 


, Some surprise has been ex d hare- 
holde prise has pressed by share 

eae the non-application of any portion of the deben- 
ead of ce fund. The position is this. Until the 
r “eptember, 1929, the holders of the bonds have the 


ght to convert th . . ° ° 
* age e 
sponsible for the m into shares at par. This right is re- 


considerable premium at which the de- 
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bentures are quoted. But according to the ‘‘ Stock Ex- 
change Oficial Intelligence,’’ the debentures are redeem- 
able at par in 1929 or earlier by means of a sinking fund 
to be created by setting aside out of the yearly profits a 
sum equal to 74 per cent. of the debentures outstanding. 
It is obvious that people would not have paid 120 to 140 
for these bonds if they considered there was any possibility 
of repayment at par in the near future. Obviously, need 
exists for an authoritative statement. By the way, the 
amount of the bonds outstanding is £1,849,900. Last 
year the company sold to the London Diamond Syndi- 
caté 400,700 carats, for which £1,461,100 was received. 
The directors state (under date March sth) that negotia- 
tions for a renewal of the sales agreement are in train. 
Presumably they have been concluded ere this. Even 
should the company’s contribution to the pool remain at 
the old level, there would seem to be every prospect of a 
dividend in respect of the current year. 





A Quarter’s Fishing.—The deep-sea fisheries during the 
first quarter of the year have been attended with a fair 
amount of success. The landings of wet fish by British- 
owned fishing vessels at ports in England and 
Wales, according to the returns of the Ministry 
of Agriculture and Fisheries, reached 2,0098,2 
cwts, comparing with 2,137,864 cwts in the 
corresponding period of last year, while the first- 
hand value (including shell fish) is returned at £3,305,519, 
against £3,441,861. The landings at Scottish ports were 
1,563,280 cwts, against 938,761 cwts, and the values 
4£1,052,757, against £806,487, thus recording much im- 
proved conditions in the Scottish fishing industry. In 
addition, foreign-owned vessels landed in Great Britain 
direct from the fishing grounds 432,831 cwts, against 
393,859 cwts, the respective values being £319,643, 
against £344,855. It is interesting to record that these 
landings at Grimsby and Hull, in March, fell off consider- 
ably as compared with January and February, and to 
some extent affected the total for the whole of Great 
Britain. Nevertheless, the figures are regarded as still too 
high, and continue to exercise the minds of those engaged 
in the industry here. Imports of wet fish from abroad 
in the quarter amounted to 486,656 cwts, against 470,767 
cwts in the January and March period last vear. Norway 
alone contributed to the total 322,864 cwts, principally 
fresh herrings, which are now arriving in substantial 
quantities by special steamers at Hull and other ports for 
the purposes of the British curing industry, which 
annually exports the salted or smoked product on an 
extensive scale to Poland, Germany, and the Baltic States. 





Japanese Trade and Finance.—Cabled advices from 
Tokyo regarding financial and trade conditions in Japan 
in the first half of the present month record the mainten- 
ance of high rates for short loans, the latest quotation 
being 7 to 7} per cent. Causes contributing to this 
result were the settlement of import bills, collection of 
taxes, and the slow return of credits from the provinces. 
In addition, there is no sign of cessation of new issues of 
debentures, although borrowers are finding increasing 
difficulties in appealing to investors. Prices are still tend- 
ing downwards, but in anticipation of increased exports 
this tendency has been checked to some extent. Building 
materials, for instance, after heavy falls, have become 
steady. Spot quotations of rice are steady. There has 
been some buying of cotton, while some business has been 
passing in raw silk. Stock markets are idle. On 
April 15th the note issue of the Bank of Japan was 1,203 
million yen, as compared with 1,094 millions a year ago, 
while discounts and advances at 574 million yen compare 
with a figure of 266 millions on April 15, 1923. 








Tue forty-second annual meeting of the London 
Chamber of Commerce will be held at Skinners’ Hall, 
Dowgate Hill, London, E.C., on Wednesday, April 30th, 
at 2.30 p.m. Lord Kylsant, G.C.M.G. (president) will 


occupy the chair. 
. 
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UNITED STATES. — INDUSTRIAL INDICATORS — 
COMMODITY PRICES AGAIN DECLINE—RECORD 
COPPER SHIPMENTS—BUILDING COSTS. 

(FROM OUR CORRESPONDENT. ) 
New York, April 15. 

FurTHER evidence of a slackening of activity is found in 
reports from various trades and industries. The United 
States Steel Corporation’s statement of unfilled orders on 
its books at the end of March, for instance, showed a re- 
duction of 130,094 tons during that month, bringing the 
total amount of unfinished business down to 4,782,807 
tons, as against 4,912,807 tons at the close of February, 
4,798,429 tons on January 31st of this year, and 7,403,332 
tons on March 31st of 1923. Last month’s decrease was 
the first since November, the volume of unfilled orders 
having been steadily increased, and showing a total gain 
of some 544,300 tons during the three months ending with 
February. The reduction proved somewhat larger than 
most interests had expected. Based on last month’s re- 
duction in unfilled orders, it is estimated that new forward 
business placed during March totalled about 1,165,000 
tons, or in the neighbourhood of 45,000 tons daily on the 
average. The statistics indicate that incoming business 
last month was close to go per cent. of deliveries. The 
Corporation maintained an unusually high rate of opera- 
tion, production at one time being nearly 99 per cent. of 
capacity, while the average output for the month was 
approximately 96 per cent. of capacity. The present 
volume of business on its books is sufficient to keep the 
corporation’s plants well engaged for a number of months, 
irrespective of any additional orders. In the past few 
months, and especially in recent weeks, most of the orders 
placed have called for prompt delivery. Consumers, as a 
rule, have shown no disposition to buy far ahead, and 
this fact has made it difficult for steel producers to build 
up a “ back-log of business.’’ Present indications point 
to a further decrease in the corporation’s unfilled orders 
during the current month, since demand for steel products 
has been diminishing lately. 

Another indication of lessened activity in many direc- 
tions, and possibly of lighter consumption, to some extent 
at least, is furnished by the latest figures of car-loadings 
for the entire country. For the week ending March 2oth 
the number of cars loaded with revenue freight on all 
railroads was 907,548, or 28,726 less than in the corre- 
sponding week of 1923, and representing the fourth suc- 
cessive decrease in the weekly totals. As compared with 
a year ago, the larger part of the falling off was in coal, 
154,680 cars of which were loaded, as against 181,648 
in the same week of last year. Loadings of miscellaneous 
freight decreased 10,222 cars to a total of 329,171. On 
the other hand, cars loaded with merchandise freight 
aggregated 251,201, showing an increase of 478 over the 
preceding week, and of 15,898 over the like period of 1923. 
Notwithstanding the steady decrease during March, more 
cars were loaded with paying freight from January 1st to 
March 2oth than in any like period on record. 

Complete reports of February railroad earnings make 
a much better exhibit than preliminary returns indicated. 
The combined net operating income of the Class I. carriers 
amounted to $71,191,600, equivalent to an annual return 
at the rate of 6.28 per cent. on their tentative property 
valuation. This is the largest February net operating in- 
come ever recorded, while, with only two exceptions, the 
rate of return shown on their valuation is the highest 
reported at any time since such percentages began to be 
recorded. Net operating income for April of last year 
was equal to a return at the annual rate of 6.50 per cent., 
and for May 6.33 per cent. The total for February of 
this year compares with $51,281,000, or 4.38 per cent., 
in January, and with only $39,274,900, or 3.76 per cent., 
in February of 1923. Gross earnings for February 
aggregated $478,914,250, representing a gain of 
$31,965,380, or 7.2 per cent. over the same month of 
1923, while operating costs of $374,699,900 showed a de- 
crease of $1,306,700, or three-tenths of 1 per cent. The 


. 


increase in net, therefore, was due not only to far 
revenues, but also to smaller operating expenses, BR § 
weather, as compared with «year seor tenn, Bete 
improved condition of rolling stock, were important “, 
tributory factors. 

March was the fourth month in succession during which 
the average level of commodity prices declined Brad 
street’s index number of $12.6574 on April rst showed : 
drop of 1.8 per cent, from that of March Ist, 5.7 i 
cent. from December 1, 1923, and 9.1 per cent. from the 
April ist number a year ago. As compared with the low 
point touched on June 1st during the 1921 deflation the 
present figure is 18.3 per cent. higher. The April Ist 
index number is the lowest recorded since October 1922: 
it represents a decline of 39 per cent. from the peak 
reached on February 1, 1920, and an advance of 45 per 
cent. over August 1, 1914. An outstanding feature of the 
changes in March is that the downward trend of com. 
modity prices was more general than in some of the 
preceding months. Only three groups of staples showed 
advances, while ten groups declined. 

Statistics, recently published, showing the domestic and 
export movement of copper last month, have attracted 
more attention than usual. Shipments of the red metal 
by North and South American producers in March totalled 
271,000,000 Ibs, the largest in the history of the industry, 
surpassing the previous record of 234,000,000 Ibs in 
February, and the third highest record of 224,000,000 Ibs 
in November of last year. Shipments for the first quarter 
of 1924 aggregated 720,000,000 Ibs, averaging 
240,000,000 Ibs a month—the largest movement for any 
three consecutive months ever recorded. Domestic ship- 
ments last month reached 160,000,000 Ibs, a new record, 
and comparing with the previous highest of 149,000,000 lhs 
in March, 1923. March exports totalled 111,000,000 bbs, 
against 92,000,000 in February and _ 70,000,000 in 
January. Production by _ refineries amounted to 
220,000,c00 Ibs, all of which came from ores, excepting 
10,000,000 Ibs from scrap copper and brass returned to 
furnaces. The March output of North and South Ameri- 
can mines is figured at 190,000,000 lbs, approximately. 
Stocks of refined copper were reduced last month by some 
51,000,000 Ibs, the heaviest monthly decrease ever shown 
in peace time, and brought producers’ stocks of refined 
copper down to 240,000,000 Ibs on April rst’, the smallest 
total in six months. Germany and France took one-half 
of all the copper exported last month, shipments to Ger- 
many amounting to 30 per cent. and to France 20 per cent. 
of the total outgo. 

Despite the abnormally high costs of labour and mate- 
rials, there is no slackening of building activity through- 
out the United States. On the contrary, reports on build- 
ing permits and expenditures thus far received make 't 
practically certain that the totals for March and for the 
first quarter of this year will exceed those of any like 
periods in the country’s history. In this connection, the 
National Industrial Conference Board has just completed 
a comprehensive survey showing that building costs In the 
United States, in the midst of what is described as this 
country’s greatest construction boom, have doubled in the 
last ten years. 








FRANCE.—ELECTRIC PROSPECTS—OVERSEAS TRADE 
—THE NEW TAXES: WHOLESALE PRICES. 


(FROM OUR CORRESPONDEDT. ) 
Paris, April 23. 


Tue point to which the question of applying the experts 
plan has now been brought has had a distinctly ioe 
able effect on the prospects of the Poincare ever _ 
the pending General Elections, and little is now gear 
the predictions that were so generally made a few mo ad 
ago to the effect that the contest would result in a a ons 
trend to the Left. Owing to the serious mos . - 
that have recently been made in the electoral mac ‘60 “ 
all parties have on this occasion been remarkably rtioe of 
selecting their candidates, and only a small proporlta 
these have yet definitely taken the field. Now | mav 
holidays are over, however, the electoral ee ged 
be regarded as definitely opened, and the next pow cw 
will be strenuous ones for all concerned. So !ar 
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fight will lie between the Right and Right 
. ee ip mag one hand, and the rest of the parties 
from what remains of the now divided Radical 
(ra Socialistic Radical party, to the Revolutionary 
Communists) on the other. M. Poincaré’s effort more 
or less to ignore the Extreme Right, and secure 
, stronger hold on the more conservative <ection of 
a Radical and Radical Socialist Centre has appa- 
rently proved successful. The result is likely to 
show that he is now substantially stronger with the 
moderates who form the centre of the Chamber than the 
Bloc National was at the last election, and has gained 
much more in that direction than he has lost by dropping, 
toa great extent, that section of the Royalists who persist 
jin running candidates of their own. 

The French foreign trade returns for March are now 
available, and they disclose that the total exports during 
the month had a value of 4,354,695,o0of, while the value 
of the total imports amounted only to 3,622,604,000f, or a 
palance in favour of this country of 732 million 
francs. This is the second month, it will be noted, 
in which French exports have shown a surplus over 
imports, the favourable balance for February having been 
203,300,000f, The returns of French foreign trade had 
always previously shown an excess of imports over ex- 
ports, the deficit in January having been over 188 millions 
and in December 750 millions. The total figures for the 
first three months of the present year, as compared with 
those for the corresponding period of 1923, are set forth 
as follows :— 










First Three Months of 
1924. 1923. 


Increase 
in 1924. 













imports— Francs. Francs, Francs. 
Foodstufis ........+0++| 1,937,893,000 1,612,011,000}+ 325,882,000 
Raw materials ........| 7,023,723,000| 4,324,065,000! + 2,699,658,000 
Manufactured goods ....| 1,262,709, 
Total........00+.|10,224,3525, 
Exports— —_———_—_—— 
Foodstuffs ........+2++| 1,101,041,000} 687,314, 
Raw materials ........ 3,024,576 
Manufactured goods ....! 6,581,842,000) 3,411,383, 
Postal parcels..........| 465,348,000) 373,703,000) + 


Total....... *....'10,972,807,000' 6,561,148, 


91,645,000 
+ 4,411,659,000 


The totals for the three months show a net favourable 
balance of 748,482,o00f. That these increases in value 
are not merely due to a fall in value of the franc is evident 
from the fact that exports of manufactured goods had 
an increased tonnage of 43 per cent., and of foodstuffs 
3oper cent. Exports of raw materials, however, although 
nearly 936 millions greater in value, were over 7,000 
tons less in weight. 

Many of the new taxes, including those on cheques 
(stamps on which have been increased from 10 centimes to 
20), auction sales (174 per cent. to 19} per cent.), and 
postal and telegraph rates, have already come into opera- 
tion. It is significant, however, that the increased duties 
on tobacco (the price of the commonest quality of which 
has been increased from 1f roc to 1f 50c per 40 grammes) 
and other articles of common consumption have not yet 
been brought into effect. The reason for this is un- 
doubtedly the proximity of the General Elections, and it is 
pappete that, in spite of the new Finance Act having 
on law a month ago, care will be taken not to obtrude 

© new taxes too prominently on the attention of the 
7 of the voters until the contest is over. 
= — of the yield from taxation during March 
aoe at = total revenue from all sources (exclusive 
ee ae egraphs, and telephones, which department 
ee sesseS_ an autonomous budget) amounted to 

meee as compared with 1,980,335,500f during 
Ps itr Statement issued by the Ministry of Finance 
ioaeeee ; aie that although the revenue for March 
ye Seemice rom the fact that the 20 per cent. increase 
Peis — into effect as from March 24th, so far 

meee Bee rect taxation is concerned, this made a 
shout 1: oan to the practically negligible amount of 
been on s000f, The increased revenue arising from 
duting the - It is considered, will make itself visible only 
total seve €xt seven months of the year. Out of the 

nue for the month, 1,960,639,100f was derived 
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THE MERCANTILE 


Paid-Up Capital ... onal ite +. 1,050,000 
Reserve Fund and Undivided Profits 1,407,811 


Branches : 

INDIA, BURMAH, SIAM, CEYLON, STRAITS SETTLE- 
MENTS, CHINA, and PORT LOUIS, MAURITIUS. 

The Bank buys and sells Bills of Exchange, Issues Letters 
of Credit and Circular Notes, and transacts ing and 
agency business in connection with the East, on terms to be 
had on application. 

Fixed Deposit Rates will be quoted upon application. 

On Current Accounts interest is allowed at 2 per cent. 

per annum on daily balances. 







from .ormal and permanent sources. Direct taxation 
yielded 388,368,700f during March (including 368,368,g00f 
from income-tax, or 56,450,600f more than in March, 
1923). The total yield from direct taxation during the 
first quarter of 1924 was 1,263,012,300f (of which over 
1,193 million francs was from income-tax), or 262,081,700f 
more than during the corresponding period of 1923. The 
total yield from indirect taxation and monopolies during 
March was 1,555,063,000f, or 373,208,500f more than in 
March, 1923. Nearly one-half of this increased yield was 
from registration duties, which yielded 4204 millions, 
or over 1574 millions more than was expected. The tax 
on turnover, which produced over 302$ millions during 
the month, yielded over 77 millions more than Budget 
estimates, and nearly 85 millions more than in March last 
year. With the exception of the duties on salt and sugars, 
every category of impost more than came up to expecta- 
tion, even the yield from Customs, for the first time for 
some months, being 13 millions more than had been anti- 
cipated (and 14 millions more than in March, 1923). 
The Statistique Générale has now caught up on the 
delay that has recently characterised its monthly index 
figure statement, and has this week issued at the same 
time the figures for wholesale prices for both February 
and March. These (on a base of 100 in 1914) are sum- 
marised as follows :— 


| Cate- | End Mar. End Feb.| End Jan. 


gories. | (Provisnl.) (Corrected)|(Corrected) 
General Index Figure ..... 45 510 | 555 505 
Foodstufis (as a whole)...., 20 455 484 441 
Vegetable foods ......+. 8 434 441 399 
Animal foods .......... 8 430 ———is«é44G 437 
Sugar, coffee, cocoa .... 4 563 682 550 
Raw materials (as a whole) 25 558 617 560 
Minerals and metals.... 7 488 592 525 
Textiles ..cccccccccces 6 678 745 693 
Sundries .........++++ | 12 529 | 555 | 500 


(At the end of 1922 the index figure of wholesale prices, 
which was then calculated on the base of 100 as repre- 
senting the mean for the period 1901-1910, was 418.4, 
which corresponds to 355 on the base of 100 in 19%4, 
which has been the method adopted since the beginning 
of the present year.) The sharp rise in all wholesale 
commodity prices during February synchronised, of 
course, with the remarkable fall in the exchange value of 
the franc, which began at the end of January, when it 
stood at 93.33 to the pound. By the end of February the 
franc had dropped to 102.35, and by the middle of March 
to around 120, from which it spectacularly recovered in 
three or four days to 84.05 on March rgth and to 73.075 
on April rst. The index figures for the three months show 
that, whereas the franc at the end of March was, roughly 
speaking, 20 points stronger than it had been on 
January 31st, when the “ raid” began, commodity prices 
at the end of March were, if anything, appreciably higher 
than thev were when the fall of the franc commenced. 
For the first time this month, the Statistique Générale 
has issued no index figures for retail prices at the same 
time as the wholesale price figures. Whether this is 
due to a complete change of system or to the fear that 
the disclosure of official index figures at this juncture 
may have a prejudicial effect on the prospects of the 
Government at the pending elections, it is impossible 
to say. What is certain, however, is that duri the past 
few weeks profiteering has again been rampant in practic- 
ally every category of trade throughout France, in 
to both imported products and those of purely French 


origin. 
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GERMANY.—REPARATIONS— FINANCES —CURRENCY 
—PRICES—INDUSTRY—FOREIGN TRADE—CROPS 
—BSTOOKS. 


(FROM OUR CORRESPONDENT.) 
Bern, April 22. 


Tue first optimism as to the Dawes report has been fol- 
lowed by a reaction, which is due more to political con- 
siderations than to defects discovered in the plan of pay- 
ment itself, though in the latter respect also there is some 
criticism which seems to be well-founded. The last days’ 
indications are that from the French side the smooth 
putting in force of the plan may hit upon difficulties, par- 
ticularly in regard to the immediate economic evacuation 
of the Ruhr, or, as the French put it, the surrender of the 
existing—very tenuous and unpromising—pledges before 
the more substantial pledges provided by the experts yield 
substantial results. This means difficulty. Not only is 
the only substantial quid pro quo offered to Germany the 
complete stoppage of Franco-Belgian interference with 
industry, foreign trade, and transport, but also anything 
like an attempt to combine a modified Ruhr economic 
regulation with the system devised by the experts would 
certainly fail. Even if these apprehensions are not ful- 
filled, the effective putting in force of the plan by Ger- 
many cannot be considered assured. The Marx Cabinet, 
it is true, has accepted the plan, but the motive for this 
is partly psychological ; to reject or even criticise a scheme 
of settlement which the whole world seemed resolved to 
approve of in advance was out of the question. The com- 
position of the Reichstag which will be elected on May 4th 
is doubtful; but even if a Reichstag which in principle 
favours the Dawes plan is elected, the execution of the 
plan by normal legislative methods will probably—in view 
of party dissensions, and of the great power of pocket 
interests—not be easy. 

The State-financial situation continues to be satisfac- 
tory, and early in May will be received large payments 
for property tax, which originally fell due this month. 
The deficit system seems now to have been finally over- 
come; the Government has considerable sums in hand, 
and it has not borrowed back the 100,000,000 Renten- 
marks which it repaid, after its first borrowing, to the 
Rentenbank. This resource is therefore in reserve. In 
March gross receipts from taxation totalled 595,258,243 
gold marks, of which 514,581,040 gold marks were direct 
taxes or taxes on business, and 76,227,085 gold marks 
Customs and Excise, against 418,029,549 gold marks and 
63,057,920 gold marks respectively in February. Since 
the currency stabilisation the ratio of direct tax yields to 
indirect tax yields has naturally greatly increased. The 
last three decade reports show (the revenue here being 
the net taxation yield after deduction of expenditure 
directly paid by the Finance Bureaux) :—March 11-2oth, 
revenue 197,564,900 gold marks, expenditure 134,251,200 
gold marks, surplus 63,313,700 gold marks; March 
21-31st, revenue 179,124,000 gold marks, expenditure 
189,338,000 gold marks, deficit 10,214,000 gold marks; 
April 1-1oth, revenue 134,088,847 gold marks; expendi- 
ture 150,749,855 gold marks, deficit 16,661,008 gold 
marks. The total deficit between the currency reform 
date (November 15, 1923) and the end of the financial 
year (March 31st) was 726,300,000 billion paper marks, 
equal to (allowing for the paper mark instability, which 
continued until November 20th) 750,000,000 gold marks, 
but this deficit was wholly incurred in the first weeks 
after the reform, before the reform could take full effect. 
The sum raised by sale of Rentenmark Treasury bills up 
to April roth was 163,823,886 Rentenmarks. The total 
gtoss taxation receipts in the past financial year was 
1,862,171,854 billion paper marks, but, owing to the 
enormous disparity in the mark’s value at different dates, 
this figure has no meaning. Railway finances are rapidly 
improving. As the result of longer working hours and 
of other measures, the number of employees has fallen 
from its post-war maximum of 1,080,000 to 750,000 men. 

The Deutsche Golddiskont-Bank, Herr Schacht’s 
creation, was formally founded on the 7th. The German 
private banks, which guaranteed to raise £5,000,000, or 
half the capital, have been called on to pay in 25 per cent. 
of their quota at once. The bank is entirely under the 


management of the Reichsbank, and in a 
Reichsbank President, Herr Schacht, amon 
is the Reichsbank Vice-President, Herr von Glasena 
The new bank’s discount rate, like the Reichsbank’s. 
10 per cent. The bank announces that its program 
to finance imports of raw materials for producti 
exportable manufactures, but not to finance imports for 
home consumption. Interest-bearing deposits wil] ts 
the present not be accepted. Credits will in general . 
given in English pounds, this being the bank’s own cur- 
rency. 

The last Reichsbank report, for April 7th, shows a cop- 
tinuation of the credit demand in shape of paper-mark 
and Rentenmark bills, but a decline in advances. Paper- 
mark discounts totalled 710,520,211 billion paper marks; 
Rentenmark discounts 1,156,716,570 billion paper marks, 
In the week the total of all the Bank’s discounts, loans, 
and advances rose by 88,800,000 billion to 1,999,900,000 
billion marks. Note circulation was 683,700,000 billion 
marks. The Reichsbank’s borrowings from the Rentep- 
bank for purpose of financing industry, which doubled in 
March from 400 to 800 million Rentenmars, remain un- 
changed at the latter figure. The Rentenbank’s return 
for March 31st shows circulation of 1,985,675,000 Renten- 
marks, against 1,579,371,000 Rentenmarks on February 
29th. The Bank’s loans to the Republic are :--non- 
interest-bearing, 200,000,000 marks (out of the maximum 
allowable 300,000,000 Rentenmarks); interest-bearing, 
g00,000,000 Rentenmarks, which is the maximum allow- 
able. Apart from its 800,000,c00 Rentenmarks loan to 
the Reichsbank, the Rentenbank has a claim for 
200,000,000 Rentenmarks lent temporarily to the Railways 
and Posts. 

The currency continues to hold well. Prices ave, how- 
ever, again rising, partly under the influence of the trade 
revival, partly owing to the sharp rent increases owing to 
the imposition of the Rents Tax, recently described; the 
tax in Prussia is 16 per ceat. of the pre-war gold rent. 
Iron and steel prices have gone up. The Pig-Iron Syndi- 
cate last week raised prices by between 3 and 6 marks 
per metric ton; and bar iron, ex works, has reached 160 
marks. Producers affirm that these prices still do not 
cover production cost; and as the franc rise has once more 
set French and Belgian gold prices over German, and so 
killed competition, a further rise in German prices would 
be likely were it not for the fact that an over-supply of 
steel and iron is expected within a short time. Already 
producers who a few weeks ago rejected orders are offer- 
ing to deliver within six or eight weeks. 

The death of Herr Stinnes has so far produced no 
visible effect. Stinnes’ natural successor as big organiser 
and fuser, and perhaps as international bogey, 1s Herr 
Otto Wolff, of Cologne, who first became internationaly 
known by his compaign against importation of Englis 
tin-plates, later by his comprehensive but since ~~ 
diated agreement with Soviet Russia. Unlike Stinnes an 
the other Western combiners of industry, who started as 
producers, Herr Wolff began as an iron and steel nos 
first entering into relations with the important P “se 
concern, later becoming directly or indirectly — : 
with the Rhenish Steelworks, van der Zypen, the ol m 
stieg Shipyard, the General Electricity Co., ot oa 
Thyssen, and Krupps. Wolff now controls a W on 
work of trading concerns, and of producers ; ss 
materials, of half-finished materials, and of finishe en S, 
including machines, motors, boilers, and automo rae 

The official cost of living index for the 15th oe a 
against a minimum this year of 103 on niygerters 
the official wholesale index 124.1. The re - 
Zeitung’s wholesale index figure for the 15th a ee 
against a minimum this year of 143-06 on en ail 
Of the five groups in this index, onlv the tex rug 
leather group (with 207.83) is more than 100 vie a 
above the pre-war figure. Unemployment co an 
decline rapidly. Between March 15th — he aati 
the number of publicly supported unemployed 19 
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; 1 tons in March, 1923, and 8,939,855 tons 
against —, Scattered ae iadicese sheet per 
. eT ate is in general increasing. Figures pub- 
oem s the Frankfurter Zeitung for two big engineering 
lishe sc caical concerns show that the per capita pro- 
yon of actual manual labour is about the same as 
= the war, and that the unfavourable figures which 
ys appear are attained by reckoning also the clerical 
and technical staffs, which have increased since 1913 far 
more than the manual staffs. Thus, in the Borsic loco- 
motive works, the number of manual employees increased 
in 1913-22 from 2,740 to 3,271, but the number of non- 
manual employees increased from 1,003 to 2,306. The 
reason is that the Eight Hours Day restriction reduced 
the working hours of the so-called ‘* unproductive ’’ em- 
ployees much more than it reduced the hours of the 
manual ‘‘ productive ”’ employees, so that the number of 
the former had to be disproportionately increased. The 
Scandinavian newspapers have begun an agitation against 
German so-called ‘‘ social dumping,’’ based on long 
hours, as successor to ‘‘ exchange dumping.’’ The lead- 
ing Daimler and Benz motor-car concerns have entered 
into a semi-fusion, with the aim of standardisation and 
differentiation of production and exclusion of competition ; 
both concerns have certain affiliations, and a fusion of 
the whole national motor-car industry, with the main aim 
of fighting American competition after the expected 
abolition of the present import-prohibition, is being 
talked of. 

The passive foreign trade balances seem to have 
returned for good. After January, February shows a 
considerable import excess. Import value was 
718,587,000 gold marks, against 568,162,000 gold marks 
in January; exports, 466,399,000 gold marks, against 
431,021,000 gold marks. Food imports declined from 
175,239,000 gold marks to 154,448,000 gold marks; 
raw materials imports increased from 237,470,000 gold 
marks to 359,051,000 gold marks. The chief change in 
exports was a decline from 367,454,000 gold marks to 
433,871,000 gold marks in manufactured goods. As 
usual, owing to lack of data from occupied territory, these 
figures are defective. The Government has authorised 
the export of 4 million centners of sugar, of which 
50 per cent. may be raw sugar, in 1924-25, as against a 
maximum allowable export of 2,600,000 centners in the 
current sugar year. The aim of this increase is to 
facilitate the financing of the sugar-beet crop. 

Bad crops in the present year are feared as a result 
of abnormally prolonged cold weather. In Prussia, 
according to the official index, the condition of all winter 
crops on April 1st was materially below that of April, 
1923, and the most important winter crop, rye, is much 
worse than in the bad year 1922. The Bourse to-day was 
weak; considerable French franc bear commitments for 
the end of April and May are known to exist, and money 
'S extremely hard to gef, as much as go per cent. being 
demanded by banks, although the borrower is now always 
required to accept the risk of currency depreciation. The 
banks last week raised their interest rate on deposits, 
subject to withdrawal notice, to 15 per cent. The issue 
of the Dawes report induced some foreign buying of 
industrials, mostly by Hollanders, but there is no sign 


of a general Bourse revival, and Western mining-metal 
Stocks to-day fell heavily. 





BELGIUM.—THE RECOVERY OF THE FRANC — 
EFFECT ON INDUSTRY AND SECURITIES. 


(FROM OUR CORRESPONDENT.) 


Brussets, April 22. 


as not expected that the reaction of the franc would 
have been as brutal as it has been during these last few 
Weeks, and further accentuation is far from being desired. 
ey it was officially wished to exterminate the 
oo gambler. But it must not be forgotten that a 
— oe ee not be paid for too dearly. For the mere 
ie it . moral satisfaction in bringing to justice those 
Bet ac ed the franc, one must not menace the existence 

§'an industry in suddenly killing outright the 
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country’s export trade, to say nothing of the worries re- 
sulting from disturbances to commercial exportations and 
importations necessarily consequent upon exchange fluc- 
tuations, which sent the pound sterling from gof to 
135-140f in a few weeks, and back again in less than a 
inonth to 8of. 

There has been much talk in Belgian papers recently of 
possible large loans that Belgium had contracted abroad 
as an explanation of the franc’s improvement. There 
would not appear to be so far any justification for such a 
presumption, in spite of the fact that many papers, Eng- 
lish and American as well as Belgian, have gone so far as 
to mention figures such as 500 millions of dollars and one 
milliard of Swiss francs. Perhaps if a small—very small 
—loan is in course of negotiation in New York, its pro- 
portions will be far from the importance that is rumoured. 
It is possible, even, that it may never come to light, as it 
might probably be a credit from one bank to another, per- 
haps the mere renewal of certain existing credits now 
approaching maturity. 

One may be mistaken, but I am of the opinion that the 
Belgian franc has simply followed the French franc 
because of that sympathy which exists between Bel- 
gium and her more powerful neighbour. It followed 
in the campaign of those desirous to bring about a 
serious fall; it followed during the rise. The fact that 
Belgium has the reputation abroad for more or less follow- 
ing France in her political standpoints may also have 
great bearing on the subject, for it was not Belgium, but 
France alone, that obtained foreign credits to fight the 
speculators and the fall of her franc. In both Brussels 
and Antwerp a very uneasy situation is created by the 
sudden rise of the Belgian exchange; in the capital prin- 
cipally to financiers, in Antwerp both to finance and com- 
merce. Those who are called in Belgium ‘‘ the optimists 
of the franc,’? and who foresaw and wished for its 
amelioration, probably find now that their ideas have been 
realised much too suddenly and much _ too arti- 
ficially. Provoked by manceuvre, the rise of the 
Belgian franc must not be considered as the outward 
sign of any improvement in the country’s stability. It is 
just due to the improvement of the French franc, which it 
follows so closely on foreign markets; and this French 
franc improvement is quite possibly only encouraged by 
the French Government to further the ends of their Par- 
liamentary elections. Shrewd indeed is he who can pre- 
dict what the French franc will be worth in London at the 
end of May. If the French Government and their friends 
the Belgian Government feel themselves strong enough 
to dominate the exchange markets, and keep their master- 
ship definitely, they will have done well in routing those 
who planned the fall of the franc; but if later they find 
they are forced to abandon the market, and thereby 
deliver it again into the hands of the speculator, then they 
will have done as much harm to their respective countries 
as those who attacked the franc in March last. : 

On the Brussels Stock Exchange the major portion of 
industrial securities have fallen from 30 to 50 per cent. 
It is remarkable that the Brussels bourse has been able to 
stand up against such a blow; and that it has done so 
suggests that the position of things in Belgium is far from 
being as unhealthy as some would try to make out. 
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HOLLAND.—BORROWING POLICY—FPLOATING DEBT 
—BFPECT OF GERMAN RAILWAY TARIFF CON- 
CESSIONS. , 

(FROM OUR CORRESPONDENT.) 

AMSTERDAM, April 18. 


Tue loan policy of the public bodies of Holiand (State and 
municipalities) has been the subject of widespread discus- 
sion. This is ially the case in regard to the sterling 
loan of the municipality of Amsterdam, to the amount of 
42,500,000, which has been on the London market 
at 96} per cent. This has called forth some sharp criti- 
cism. In Holland it was urged that the municipality 
should have refrained from issuing a ‘oan in London in 
view of the risk of a rise in the exchange rate of sterling. 
But, quite apart from this technical consideration, there 
is opposition to the idea of the municipalities (Rotterdam, 
for instance, has also arranged for a loan to be placed in 
New York) obtaining to an increasing degree from foreign 
countries the money which either cannot be obtained in 
Holland at all, or can only be obtained with difficulty. 
Men of solid judgment are said to be anxious that the 
municipalities, recognising that the tide has turned, and 
that money is no longer available in unlimited quantities 
for all kinds of purposes, should limit their activities in 
every direction, and should endeavour to make ends meet 
with the resources obtainable in the country itself, either 
from taxes or loans. This, of course, does not mean that 
the municipalities now do work that is wholly unneces- 
sary, but merely that under present circumstances these 
activities might be somewhat narrowed. 

In the meantime, the Dutch Government has issued an 
internal loan. Here, too, there was serious discussion of 
a foreign loan. It was reported that the Government was 
on principle unwilling to apply to New York. Experience 
has shown that the loans previously issued in New York 
again reverted to Holland by means of sales to Dutch 
subjects, so that the whole transaction was substantially 
equivalent to an internal loan, with the disadvantage of 
being in a foreign currency—a currency, moreover, which, 
compared with the Dutch guilder, is above gold parity. 
This reflux into Holland of the loans issued in America is 
due to the eagerness of many Dutch investors to buy 
dollar stocks. In order to avoid this, the Government 
preferred to deal with London, in case it should require a 
foreign loan. Eventually, however, the Dutch bankers 
made a very reasonable offer, which has been accepted. 
Consequently, on April 11th a Government 6 per cent. 
loan was issued in Holland, to the amount of 85 million 
florins, at the price of 97 per cent. Of this 85 millions, 25 
was subscribed before the public issue by various public 
bodies, so that only 60 millions was actually offered to the 
public. Of this, 59 millions has been subscribed, so that 
the success of the loan, although not brilliant, is never- 
theless satisfactory in view of the state of the money 
market, which is still somewhat strained. 

The loan is intended to consolidate the floating debt. 
This floating debt consisted on April 7th of the follow- 
ing :— 


Fl. 
Treasury bills ..... ininahewe eeeceececcsccese 588,591,000 
Silver treasury notes ...........cccsccecceces 31,647,939 
Credit balance of national cheque service ...... 106,558,196 
Overdraft of Netherlands Bank..............0. 10,296,150 
Total @eeeeceeeeeeeeeesesee e@eenee 737,093,285 


From this amount the following deductions must 
made :— 


be 


Fl. 
Advances to Colonies eeeceeeeseeeeeeeeseseeeesese 124,967,406 


Ba, »» Municipalties.......... bceceeES 76,790,423 

ad »,» Foreign Countries :—German Credit 106,204,356 

2° * 2? ” French ” ,000 

” ” ” Poland ” 13,300,000 

33 ? ca] ” Belgium ” 42,200,000 

Disbursements to holders of accounts in national 

cheque service eeeeeeeesesceeeseeseseees eeseeee 95,203,215 
Total eeeerseooscesee 482,865,400 


The balance, therefore, remaining as a floating debt, 
amounts to fl 254,227,885. This amount must again be 
reduced by 50 million florins, the profit balance which is 
owed to the Government by the company formed during 
the war for export purposes (the Netherlands Export 
Company), so that the final balance of the floating debt 
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amounts to about fl 204,000,000. Of this, 84 millions ; 
now funded, so that there only remains 120 -— 
which, as the Minister of Finance said recently need 
give any cause for uneasiness or fear of inflation 0! 
course there is still a good deal of temporary expendit 
to be met; some of this, for instance, is connected win 
the fact that the above-mentioned loans to foreign sn 
tries, even if assumed to be perfectly safe, will ak 
repaid for a long time to come, while yet other expend; 
ture will arise out of the present deficit on the bud - 
But no effort will be spared to retrench, and, ninco 
the 1923 deficit has turned out to be only 30 million florins, 
instead of the original estimate of 50 millions, 
The above-named amount of fl 106,204,356 in credit to 
Germany is a consequence of the Dutch-German Agree- 
ment, according to which Germany has the right to dis- 


Millions, 


pose of Dutch credit to the amount of fi 140,000,000, On 


April 7th, Germany had taken advantage of this arrange. 
ment to the extent of the above-named amount. In this 
connection it has aroused great indignation in Holland 
that the German railways have recently fixed special 
tariffs for the export of German goods to non-German 
countries through German ports. The special tariffs affect, 
amongst other goods, iron, steel, railway carriages, beer, 
linoleum, cement. and piece goods. The reduction of 
freight resulting from these special tariffs ranges from 
11 to 60 per cent., according to the goods. The tariffs to 
the Dutch frontier and to the Rhine ports have only bene- 
fited by the general reduction of tariffs which was effected, 
first, on January 20th to the amount of 8 per cent., and, 
secondly, on March 1st to the amount of to per cent. As 
a result of these special tariffs, there cannot but be a 
considerable diversion of traffic in favour of Hamburg and 
Bremen, to the detriment of Rotterdam and Amsterdam. 
Moreover, special tariffs have also been introduced for 
import into Germany and for transport through Germany, 
and also for import and export from and to oversea coun- 
tries, exclusively for German seaports, for jute, cotton 
and cotton waste, wooden manufactured goods, rice, &. 
‘These special tariffs give a reduction varying from 15 to 
55 per cent., as a result of which all traffic through Hol- 
land is made practically impossible. 

This very serious prejudice to Dutch trade will, per- 
haps, cease if the recommendations of the Dawes Com- 
mission are acted upon and if a bonded loan is thus levied 
upon the independent German railways. In that case it 
will be essential that there should be good practical ad- 
ministration. In the meantime, however, Holland is by 
no means pleased that Germany should have acted in this 
way, inasmuch as Holland has from the very beginning 
assisted in the economic reconstruction of Germany. Many 
Dutch are urging that sharp protests shall be made, and, 
if necessary, measures taken to combat this policy on the 
part of Germany. 








ROUMANIA.— PARLIAMENTARY ACTIVITIES— 
PRIVATE EXPLOITATION OF PUBLIC ENTER- 
PRISES—BUCHAREST LOAN. 


(FROM OUR CORRESPONDENT.) 
Bucnarest, April 16. 


Amosr the entire activities of Parliament during the past 
two months have been devoted to, first, the passage 0 4 
new rent law in another attempt tc stave off by legisla 
tion the inevitable economic and social effects of a _— 
of new construction; secondly, a series of bitter debates 
on foreign relations, brought about by the receipt r 
successive Notes from the Italian anc Spanish sean 
ments, which resulted in the Roumanian Sovereigns i 4: 
celling their projected official visits to Rome arn ot Ceae 
and, thirdly, the paseene ot a Bill for the so-call 
mercialisation of State Enterprises. 

This law (assuming that it passes the Senate) srs 
likely to open up an interesting phase 10. eae 
economic development, although the Opposition financia 
that it is merely an attempt to divert to certain the pre- 
institutions that are supposed to be suppres lic 
sent Government the exploitation of profita lates that 
enterprises. Briefly, while the new law yon tobacco 
the railways, the posts and telegraphs on capital is 
monopoly are to be ‘‘ commercialised,”’ private “Be other 
not to be “let in” on these undertakings. 
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Rubber Plantations Investment Trust, Ltd. 


Paid-up Capital and Reserves over £2,500,006. 


‘es however, that are at present owned or con- 
OT the State (notably mining and metallurgical, 
‘on. forestry, mineral waters, &c.) private capital 
rmitted to co-operate with the Treasury—and 


ader the control of Government officials—in their ex- 
u 


Sas tae is the natural development of the present 
Liberal Government’s so-called “‘ Prin Noi Insine ”’ 
(Through Ourselves Alone) policy—i.e., the exploitation 
of the country’s natural resources by Roumanian capital 
_or, at least, under Roumanian control—for the national 
well-being. An excellent policy, no doubt, except for the 
important fact that there is not available within the 
country itself the working capital necessary for the proper 
exploitation of these enterprises. The railways alone 
furnish an excellent example. If they could only be 
brought back to their pre-war condition Roumania would 
easily be able to produce and export twice the amount of 
grain and lumber she has so far been able to move in 
anv post-war year. It is generally admitted that the re- 
conditioning of the entire transportation system of the 
country is vitally necessary before any real economic pro- 
gress can be made, and, judged by the results achieved 
during the past five years, this re-conditioning cannot be 
accomplished for many years ‘* through ourselves alone.” 

Parliament recently granted the municipality of 
Bucharest authority to contract a foreign loan of 
$10,500,000, or its equivalent, to be used mainly for re- 
conditioning the public services of the capital, and it is 
announced that negotiations have been started for float- 
ing this in London. 





UNION OF SOUTH AFRICA.—REVENUE—TAXES ON 
MINES—SOME LESSONS IN PROTECTION. 
(FROM OUR CORRESPONDENT.) 
JOHANNESBURG, April 2. 

AccorpiInG to the report of the Commissioner of Inland 
Revenue, Mr. A. P. McLoughlin, there was, for the year 
ending June 30, 1923, a net decrease in such revenue of 
£2,295,000, the largest declines being 41,760,230 in in- 
come-tax and £1,438,030 excess profits duty. The 
mining revenue collected for the year was £ 2,664,374, of 
which gold mining accounted for £1,769,600. Some 52 
mines paid £835,000 under the Income-tax Act. From 
diamond mines the revenue was £536,570. In the years 
1919-20 and 1920-21 the mining revenue approached five 
millions. A very handsome revenue was derived from 
State ownership of gold mines, namely, £934,700, in- 
clusive of £191,000 from bewaarplaatsen receipts. Gov- 
ernment Areas alone paid 4,737,839, or 53.4 per cent. of 
its profit. For the last calendar year, thus overlapping 
with some of the figures given above, the Union Treasury 
received from this one mine £1,044,809, or 54 per cent. 
of the profit, which brings up the total to 44,832,122 
since the commencement of the lease. Brakpan Mines 
paid 479,210 on account of Government ownership 
come but in its case, as in that of Springs, which paid 
£128,655, only a portion of the area was leased. New 
oa and West Springs are in similar circumstance to 
sovernment Areas. 

Ja Gawith, retiring president of the Pretoria Chamber 
" Lommerce, again took occasion when presiding at the 
‘anual meeting to point out that “the cost of living in 
Pe son is far too high; the married man with a 
veuan arning £30 per month (and there are thousands) has 
nt — and bitter struggle to make ends meet, much 
‘s Save even a little for the rainy day.’’ Wages cannot 
“aaa but the cost of living can be reduced, 
anne ow means cheaper farming and cheaper 
nai _ ae our unemployed whites and increasing 
wade lft th Poe traffics. The ensuing expansion 
over the = s oud of depression which has so long settled 
is leading ¢ ntry. But the ambition for local industries 
persist on rh soe of extreme protection, “which, if 
y indeed, a strangle the primary national industries 
extent. Ve their cost of production to an impossible 
produce (fos are close to that position.” Farmers must 
but they ina In competition with world’s prices, 
OR © pay a fancy price for many articles in 


"y use to promote : : ; 
; an 
"ever have a ho d protect local industries which can 


of becoming export members of the 





family ; many local industries are thus a drag and tax on 
the whole community. 

Both the Government and public failed to grasp that 
traders in practice charged a profit on the Customs tariff 
imposed. ‘* When a duty of 33} per cent. is imposed, that 
duty is in reality more like 44 per cent.; and when it is 
considered that about 49,000,000 is collected in duty in 
the Union of South Africa each year, it is seen how it 
affects the public, who pay another £ 2,000,000 or 
#3,000,000 on that item of duty to the storekeeper. This 
1s an aspect of the tariff seldom thought of or recognised. 
Practically every Budget increases the tariff. In 1g02 the 
tariff was raised from 74 per cent. to 10 per cent., subse- 
quently increased by the Customs Union to the general 
tariff to 15 per cent. ; since 1914 we have gradually crept 
up to about 20 per cent. Duties have been increased on 
boots, silks, linens, cotton and woollen goods, stationery, 
hardware, enamelware, &c., tea, sugar, spirits, and—most 
unwarrantable, unreasonable and unnecessary of all— 
flour. The family man is savaged with a vengeance.” 
In addition to these, the last Budget increased the duty 
on condensed milk, matches, confectionery, medicines. 
So we go gaily on......... It is said that leather goods and 
boots, which now pay 334 per cent., will be dealt with in 
the next Budget. Protection and corruption, it is said, 
are synonymous terms. It was sheer folly to allow local 
ambitions to blind them to economic facts. If a high 
tariff wall shuts in, it also shuts out. Local industries 
were protected on a basis of 100 per cent. white labour, 
while they employ only 334 per cent. white Iabour, the 
rest coloured or native. With the exception of printing 
and bookbinding, very largely white, the whole community 
was being exploited for the benefit of the South African 
manufacturer. 

Mr Gawith gave a striking illustration of what the 
tariff had done in respect of wheat or flour, which we have 
to import to make up the quantity we cannot produce. 
The policy of the Government has been to encourage 
importations of wheat instead of flour, as the following 
duties will show :—1913: Wheat, 1s per 100 Ib; flour, 
2s 3d, British; 1923: Wheat, 1s per 100 bb. ; flour, 2s 11d, 
British. In-addition to this, flour is charged with a 
dumping duty of about 1s per 100 Ib. Total duty, flour, 
3s 6d to 4s per 100 Ib. Briefly, therefore, the farmer who 
grows the wheat has a protection of 1s per 100 Ib. The 
miller, who only grinds the wheat, has a protection of 3s 
per roo Ib. ‘ae 

He compared the Government’s policy to a man living 
in a mansion furnished on the instalment system with no 
money to meet recurring payments. Mr Gawith’s remedy 
for what a prominent financier only yesterday charac- 
terised to me as ‘‘a wilting lack of expansion ’’ is the 
drastic reduction of the oppressive and ever-growing 
tariff. 








Letters to the Editor. 


INTERNAL DEBT. 
TO THE EDITOR OF “ THE ECONOMIST.”’ 


Sir,—May I express a doubt whether, in your article 
“Debt,’’ you have really disposed of the case of those 
who maintain that the internal debt in this country is a 
force tending to increase inequality of income? That 
case, stated very crudely, rests on the following grounds : 

1. During the war the Government had to get com- 
mand over a huge amount of resources in a very short 
time. The presumption is that the only available re- 
sources to meet this abnormal demand were distributed 
on an extremely steep graduated scale from zero among 
the poor to a large amount among the rich. 

* >. The above scale must have been much more steeply 





graduated than is ey tax a out = — 
interest and Sinking charges to war debt are 
paid. Hence it would seem that the descendants of those 
who, during the war, had few available resources beyond 
absolute necessaries for physical efficiency will have to 
pay a tribute to the descendants of those who held large 
resources during the war. 

Against this you assert that interest on war debt 
“cannot even be said offhand to be paid mainly to the 
well-to-do.”’ You then try to estimate how a large pro- 
portion of War Loan is distributed. 

Assuming that your estimate is accurate, does it repre- 
sent anything like the position when War Loan was origi- 
nally subscribed? If so, it follows that the well-to-do, 
who had most resources to spare, lent least resources as 
compared with other classes. But it may be that present 
distribution of War Loan does not at all correspond 
with the way in which it was originally subscribed. As 
you say, “most of it now forms an integral part of the 
money machinery.’’ Is it the case that much of it has 
changed hands through the money market and passed 
from the well-to-do to less wealthy investors? If so, have 
these changes of ownership removed the danger of the 
debt-increasing inequality in the ways suggested above? 

Let us suppose that each original subscriber to the loan 

was taxed in such a way that that part of his tax pay- 
ments which went to pay interest on debt was equal in 
value to the interest he received on War Loan in his posses- 
sion. Then obviously future distribution would have been 
unaffected. But suppose a rich subscriber to have paid 
less than this proportion of taxes to interest receipts. 
Then obviously someone else must have paid more than 
this proportion. In every similar case a force is at work 
tending to alter the distribution of income between indi- 
viduals. Now, suppose our subscriber, after a time, de- 
cides to sell his War Loan and reinvest the proceeds in 
some industrial shares which promise an even better 
return. That War Loan will come on the money market, 
and we will suppose that it is bought by a relatively poor 
man. Have these transactions done anything to correct 
the original tendency to mal-distribution of income aris- 
ing out of the existence of the war debt? The rich man 
is certainly not a bit worse off, if we assume that his new 
investment is sound. 

The following factor seems relevant. If, instead of 
raising a loan, the Government had secured its resources 
by a drastic tax levy, our rich subscriber would have had 
no piece of paper which he could sell in the money market 
and buy other income-yielding securities with the pro- 
ceeds of his sale. Under the loan method of securing 
resources his future income and that of his descendants 
will, barring accidents, be greater than it would have been 
if a tax levy had been imposed on him. This is surely 
relevant to the concentration ‘‘ of wealth in the hands of 
the well-to-do at the expense of the poorer members of 
the community.’’—Yours faithfully, 


interesting of the many ‘“‘ sideshows ”’ of the Great W 
The building of a road from Duzdab, the term; m 
the British Indian Railway from Baluchistan, to A 
habad, nearly 850 miles away in Russian Transc > 
was no small task. The maintenance of cotneuanietae 
with a small force through wild and, for the most " 
barren country, along a line as far as that from Bo part 
to Vienna, called for much administrative ability while 
as General Dickson remarks, “ the position of a aiion 
force of a belligerent on the soil of a neutral in time of 
war is, from the point of view of international law . 
delicate one.’’ Moreover, a great part of the supplies ta 
to be brought up from India, and, curiously enough 
things like beer barrels not infrequently got’ mixed “« 
with ‘‘ technical ’’ stores. ° 
The Russian Revolution, of course, greatly complicated 
the task of the British troops in East Persia, but the co. 
lapse of the Tsarist régime and the disorganisation of th: 
economic life of the country also removed our greates: 
trade rival in this part of the world. General Dickson 
considers that the prospects for Anglo-Indian traders ar: 
therefore bright. East Persia has a population of aboy: 
two millions. The sheep of Khorasan produce wool o{ 
excellent quality, and Meshed rugs are world famous: 
while the mineral wealth of the country would seem to be 
considerable. The military operations have made this 
hitherto almost unknown region much more accessible. 
and although the figures of imports and exports are stil 
far from big, they appear to be increasing ; while the loca! 
inhabitants, we are told, would welcome any genuine 
trading activities which were free from all political taint, 


RISK AND RISEK-BEARING.* 


In the essential parts the book is good and interesting, 
and the reader should not let himself be put off by the 
introductory chapters, which, with a display of scientific 
method, elaborate the obvious and emphasise the common- 
place. Once the author has emerged from the realm of 
generalisations and platitudes, so pleasing to the latter- 
day classical economist, and has got to grips with the 
live problems of his subject, the book becomes intensely 
practical, interesting even in the detail of its illustrations 
and argument, and commendable for the sane common- 
sense which it shows in judging intricate questions. An 
analysis is given of the nature and forms of business 
cycles, followed by an excellent account of the various 
methods employed in forecasting their course; the results 
which can thus be attained are examined, and the un- 
avoidable limitations of such attempts are stated. The 
chapter on “ Risk and the Management of Capital , 
again of an introductory, more general character, but does 
not suffer of the defects of the first part; even obvious 
propositions, such as, e.g., that speculation 1s not a form 
of gambling, but gambling a form of speculation, deserve 
the space given them by the author and the re ot 
the reader. The chapters on “ The Security rag 
with its interesting account of the New York ae - 
change and of its organisation, and on “ Stock Specu ae 
as a Business Enterprise,’’? should prove of the gre 4 
interest to business men, and even to private inves{ors 
still more so to the latter, the “ Analysis of spaageorh 
with its simple and clear explanation of how to §° i. 
the business. A discussion of “ Speculation 1» ©’ 
modities ’’ and of “ Hedging,’’ and three chapters © ie 
various forms of insurance, conclude the “_ wr Risks 
part of the book. The penultimate chapter on t acorns! 
of Labour”? is perhaps a tribute to certain © «is 
interests of the future, just as the introductory pa 
to certain mental predilections of the Se «that it 
The one important limitation of the se 
deals with risk and speculation in more na oa oe 
circumstances, i.e., where, in the main, ". tthe after 
into by the free choice of the principal. CM it is 
math of war and peace on the a “which every 
given us experience of conditions ar ud 
single member of the community, in t a ato specu 
sound currency measure of values, is for + his 
lation, most disastrous if he remains ¥ 


E. F. PENROSE. 
30 Hinton avenue, Cambridge. 








Books and Publications. 


EAST PERSIA.* 


By the terms of the Anglo-Russian Agreement of 1907 
Britain acquired a sphere of influence in a small corner of 
South-East Persia. The unsettled condition of this wild 
borderland led soon after to the dispatch of British troops 
to safeguard important commercial interests, and to 
endeavour to stop gun-running into Afghanistan. With 
the outbreak of the World War the Seistan area (on the 
Baluchistan frontier) acquired additional importance in 
view of German activities in the adjoining neutral zone 
of Persia, and arrangements were made for co-operation 
with the Russian troops who occupied Khorasan (in the 
north). Such, in brief, is the origin of the East Persian 
cordon, which General Dickson, who was Inspector- 
General of Communications in this area during the war, 
has now described for the British public in a book which 
gives a very clear and readable account of one of the most 


nconscious © 


* . ” O. Hardy, 
* “« Risk and Risk-Bearing."’ By Charles O. ("it of 
Economics, State University of lowa. The University 
Press, Chicago, Illinois. 


saison bial atbeadecietilaseine elie. fas Gk 
* “ East Persia. A Backwater of the Great War.” ae 
W. E.R. Dickson. Arnold, r5s. ar.”" By Brig.-Gen. 
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“:., Jn such circumstances hedging of a kind which 
poe ibly merges into speculation becomes imperative ; 
a ee with no firm ground under one’s feet, one 
= : carry out movements which would be, to say the 
at eccentric in the street. But where everybody is 
iat into speculation, and yet a vast number of people 
aa more or less ignorant of their own situation, whilst 
others, though conscious, do not know how to save them- 
gelves, the chances of the professional speculator are very 
much increased, and the general picture of risk and risk- 


pearing differs profoundly from that drawn in Mr Hardy’s 
book. 





THE ECONOMICS OF OVERHEAD COSTS.* 


Tus volume contains a bit of useful modern research 


work. The 


of the problem. Overhead costs are costs that cannot 
be traced home to particular units of output in the same 
direct and obvious way in which, for example, leather 
can be traced to the shoes made from it. There is another 
test of overhead costs—namely, that an increase or de- 
crease in output does not involve a proportionate increase 
or decrease of such costs. 

Every manufacturer needs to know his unused produc- 
tive capacity and ‘‘ idle overhead ’’—the great industrial 


| sin, which is simply the expense side of unused capacity. 


This suggestive study of overhead costs is largely a study 
of unused powers of production. It was long ago sug- 
gested that the larger installations of fixed capital would 
make long hours of work desirable, and that with in- 
creased use of machinery the motives to long hours of 
work would become greater as the only means by which 
a large proportion of fixed capital couid be made profit- 
able. But the effect of overhead costs on hours of labour 
is not so simple as was supposed; witness Lord Lever- 
hulme’s argument that a six-hour day with two shifts is 
more profitable than one eight-hour shift, if only the over- 
head costs are heavy enough. The _ substitution of 
machine for hand-labour has meant nothing less than the 
introduction of a new species of creature which has 
rapidly become the dominant personality in industry, 
especially in the physical work of manufacture and trans- 
port. Formerly the labourer was the central figure; he 
worked according to the laws of his being, and his tools 
worked as he required their services. Now, however, 
the machine is the central figure, and the labourer follows 
the laws of the machine’s being, and works as it requires 
his services, 

There are special chapters devoted to such questions as 
—How and Why Large Plants Bring Economy; Econo- 
mies of Combination; What is a Business Unit ?; Labour 
as an Overhead Cost, and many other important. sub- 
ae preenad in an interesting way, which stimu- 
We aa t and may lead to the birth of useful ideas. 
wien orc. this book to those interested in the 
the ce — efficiency, and who wish to master 

_ omic laws governing our present complicated 

siness Organisation, 


a aaa ener ee) 
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Payment by Results, By J. E. Powell. 
mans, Green and Co. 215s net. 


la <0 s . ’ . 
Politica Economica E Finanziaria del Governo 


(London) Long- 


Fascista. By Lello Gan : a 
sgl 7 angemi. Italv) Nicola 
Zanichelli, Bologna. 40 rae (Italy) 
Le Coton: ; 


Sa Disparition Prochaine et Irremediable 


VErvor de sa Cult : : i . 

5 Trudaine af ulture. (Paris) Si¢ge, 45 Avenue 
ation du Change en Belgique. By Prof. B. S. 
Minirnea (Brussels) F. Larcier, 26-28 Rue des 


Oil ; 
! — and Figures, (London) F. C. Mathieson and 
ns, 16 Copthali avenue, E.C. 18 6d. 


yy 
trate Facts and Figures, 1924. Compiled by A. F. 


B . 
todie James, F.S.S. (London) F. C. Mathieson 
and Sons, 5s net 





So 
yj. Maurice Clark, Professor of Political Economy, University 
¢ University of Chicago Press, Chicago, Illinois.) 
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first two chapters lucidly set forth the! 
sradual “discovery ’? of overhead costs and the scope! 


profitable time. 


881 


BARCLAYS BANK 


LIMITED. 
Head Office: 54 Lombard Street, London. 








AUTHORISED CAPITAL . . 

ISSUED CAPITAL . . . cis seen 
RESERVE FUND - - . £8,250,000 
DEPOSITS (sist Dec., 1923) —- - £301,549,963 


FOREIGN EXCHANGE TRANSACTIONS ARRANGED, 


CHIEF FOREIGN BRANCH: 


168 Fenchurch Street, London, E.C.3. 


STOCK EXCHANGE NEWS, 


SETTLING DAYS. 
TICKET, ACCOUNT, 
May 7. | May 8 

Stock Exchange members admit some disappointment at the 
volume of pcest-Easter business. There was certainly no 
marked increase of activity when the House re-assembled on 
Tuesday, but as the holiday effect wore off, so animation tended 
to revive, and amongst oil shares, in particular, an increased 
amount of public attention is apparent. Next week is again 
broken by the incidence of the May-day holiday on Thursday. 
The opening of the British Empire Exhibition led to specula- 
tive demand for stocks and shares in the companies that are 
most likely to benefit from the success of the undertaking, 

The War Loan will be ex dividend when the market opens 
on Monday, but the price discounted in advance the deduction, 
and remained hard up to the close of business last night. 
Curiosity is agog to know the result of the Government’s offer 
to convert two hundred million pounds of the existing 5 per 
cent. War Loan into a new 4} per cent. conversion stock, on 
the basis of 103 of the latter for £100 of the former. The 
recently issued Colonials are stronger, and the new Edinburgh 
scrip, the price of which opened about 3? premium, quickly 
rose 10s. 

Japanese bonds have given way, in consequence of the fall 
in the value of the yen caused by the strained diplomatic rela- 
tions between Japan and the United States. The main 
feature in the foreign market, however, is the substantial re- 
covery in French bonds, owing to the rise in the value of 
the franc. All classes of French issues have joined in the up- 
ward movement, which had an effect also upon Rio Tintos, De 
Beers, and other inter-bourse issues. Other foreign bonds are 
quiet. The new Siamese Sixes keep firm at 3} premium. 

Home Railway stocks benefited moderately from the brilliant 
Easter weather, and, as regards the Undergrounds, from 
the opening of the Wembley Exhibition. Rumour is again 
busy with guesses at what is likely to happen to Metropolitan 
Consolidated stock. San Paulos and United of Havana (on 
the increased dividend) went ahead amongst foreign rails, 
where Argentines have been somewhat listless. Nitrate rails 
are better; nitrate-producing shares attract a good deal of 
attention, but movements in prices are mostly small. 

Rubber hardened up a trifle, causing some of the leading 
shares to gain a few pence. This week's dividends and reports 
are not very encouraging. The oil market, however, is the 
centre of attraction amongst industrials. An idea is abroad 
that some kind of working arrangement may be announced by 
the Shell, Burmah, and Anglo-Persian companies, the shares 
in all of which have gone ahead in consequence. Mexican 
Eagles rose to £1, on the belief that next month’s dividend 
on the first preference shares will be duly paid. A number 
of other oil shares are better, and public interest appears to be 
widening. Banking and insurance shares are good—the latter 
particularly so, by reason of the excellent dividends and 
reports of the past week or two. Trust companies stocks cam 
scarcely be bought, but prices are advanced with steady regu- 


larity. Indo-China Steamship deferred fell £2 on the passing 
of the dividend, but a prompt recovery ensued. Tea shares 
are buoyant, thanks to dividend expectations, Budget hopes, 
and the American campaign ee = Brazilian 
y s droo on the dividend announcement. 
Wrentiles are ee it being said in the market that Bolton 
and other Lancashire centres are experiencing a busy and a 
Lyons have advanced on the opening of the 


Exhibition, which had a strengthening effect upon shares in 
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other catering, as well as stores shares. Marconis improved, 
because of the advertisement that the company received through 
ting of the King’s speech last Wednesday. Mar- 
arine shares are heavy, the Maypole dividend announcement 
ine anticipated with a little anxiety. Electricity supply 
shares continue dullish, while home gas stocks are unchanged. 
Imperial Continental Gas is better. Tokyo Electric bonds gave 
way abruptly, on the fallin yen already noticed. Tobacco 
shares are mildly better; iron and steel issues show trifling 
gains on balance. 

No fresh vitality has stirred the languor of the Kaffir 
market. A rise in De Beers was due to Paris purchases. 
Rhodesians have been a tepid market, and in the three im- 

rtant tin groups the changes on the week are unimportant. 
The Canadian section is stagnant, and mining shares as a’ 
whole fail to attract any particular public notice. 
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To complete our record of new issues and sunmary of profit and 
loss accounts, company secretaries are requested to furnish us with 
coptes of new prospectuses and report and accounts. Our readers 
can also assist by forwarding copies of prospectuses and company 
reports and accounts which may fall into their hands. 








NEW ISSUES. 


The new issues of the week and the current year have been as 
follows :— 


Further 
Nominal Cash Sub- First Lia- 
— scription. avgment — 
Amount previously recorded...... ‘ia -- 45,630,361 .. oe os oe 
4% Treas Bonds by public 
éender, April 17, 1924, £875,000, 
average price £94 1362°7d ...... ee e. 828,251 .. <n ee oa 


{SSUES OF THE WEEK— 
NaTionat Savincs CERTIFICATES. 
Net Recerers nro rae Excuseqver WEEK Expep Aprit 19, 1934. 


&£ 
April 1, 1924, to April 19, 1924 ..Dr400,000 ..Dr 200,000 .. Dr 200,000 
To the Public— 
City of Sydney (New South 
Wales), £1,000,000 5% Debs. 
ot Sri red. at par Junel, : 





sc bu nedatdedee senssescest -- 975,000 .. 50,000 .. 925,000 

Total offered for subscription —— | Total offered for subscription for 5 ee 
in— S ear— 

(| EERE ARIMA TIER posescncovsccoceneens . 271,395,173 

BOBS. cccccccocccccsece eveeee 105,418,675 | 1922 .....ccccescrcceecees - 573,675,650 

passoosesse eeccceccescee SO5029,590 | 192] ......2eeeeeeeeeeeeees 388,978,203 

BSED. co cccccccccrccsovcccoss 76,706,145 | 1920 .......-eeceseeccsces - _ 367,549,656 

1920. ......ceeeee esneee ences 738 | ADID 22... cccrcroveccvece + + 1,036,059,95. 

1919....... Sescecceccacsnepe 522,448,296 | ID1B ...cccrccceeeece eves - 1,393,381,441 


City of Sydney.—Issue of £1,000,000 5 per cent. deben 
tures. The Commonweaith Bank of Australia has _ been 
authorised to receive subscriptions at 97} per cent. for 
41,000,000 5 per cent. debentures, 1939, of the City of Sydney. 
The principal is repayable in London at par on June 1, 1939. 
The proceeds of the loan will be used to provide funds for the 
purposes of covering existing loans. The loan is secured upon 
the rates and revenues of the city. The city of Sydney has a 
population within the Metropolitan area of 981,400. The un- 
improved capital value of lands is 436,026,193, and the aver- 
age annual value £,4,825,799. The Municipal Council has 
power to levy a rate up to 2s in the £ on the average annual 
value, and 3d in the 4 on the unimproved capital value. Or, 
in the alternative, the rate may be 6d in the £ on the wholly 
unimproved capital value, the present rate being 43d per £. 
The total debt of the Council on December 31st last was 
410,514,324. The revenue of the city last year amounted to 
42,590,495 and the expenditure to £/2,378,474, including annua) 
interest and sinking fund payments. The annual sinking "fund 
is £93,073, the accumulation at credit of the sinking fund to 
December 31st last being £/1,326,695. An excellent investment, 
but, in view of the fact that it is not a trustee security, the 
yield is rather low. Nevertheless it was quickly oversubscribed. 


The Dominion Tar and Chemical Company. — 
Authorised capital oe of which £500,000 has been 
issued in shares of £1 each. Particulars have appeared in the 
Press to comply with Stock Exchange regulations, from which 
we take these details. The issued capital consists of 200,000 
73 per cent. preference and 300,000 ordinary shares. Of the 
latter number 50,000 are in course of issue at par to the exist- 
ing ordinary shareholders. The company is an offshoot of 
Burt, Boulton, and Haywood, Limited, and carries on its 
business in Canada. No debentures have been issued, and 
borrowing powers have not been exercised except for the pur- 
poses of a bank loan of $220,000 against stock-in-trade. The 
200,000 7 per cent. cumulative preference shares issued have 
been purchased at par by a firm who are to be paid 1s 73d 
per share. They have paid about 1s 34d per share of this 
amount for commissions and expenses. We notice that a table 
is given showing the dividends paid during the past 16 years 
on its capital, but most cautious investors will not regard this 
as a satisfactory substitute for actual profits earned. 
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Southend-on-Sea and District 
porated by ial Act of Parliament. Tc omPAny — Incr. 
by tender of £45,000 5 per cent. perpetual debenture a sale 
a minimum price of 963 per cent. At this price the yield w es 
be £5 38 8d per cent. The authorised stock capital is £¢ -_ 
of which £218,243 remains to be issued. The authorioct ' 4% 
capital is £299,646, and £169,116 remains to be con ean 
The net revenue of the company for the vear ended Dee Pee 
31, 1923, was £34,519, and as the interest on loan — 
absorbs but £7,871, there is a fairly good margin left mre 
contingencies. The prospectus informs us that application. rH 
be made to the Stock Exchange to allow dealings, 4 re - 
able investment in its class, but it will be interesting i coon 
the money can be obtained at just over 5 per cent. se 


ACTIVE SECURITIES. 


The following tables show the movements of the week ip 
the more active securities of the various markets :— 


British and Colonial Government Securities, 
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Consols 24% ........ 568 .. eet &| Nigeria 6% 1949-79 ..113 1.114 ("4'j 
feist Land took 23% -- 60 wo 3) U.of 8.4.6%,1930-40 104 ing 
Local Loans 5% cece ee 664 oot | Victoria 924-34. .102 +102 oo . 
| W. Aust. 6% 1930-40 ..105 1.105 | 


British Railways. 


Great Western, Ord...1103 ..1113..+ §| Southern, Ord. “A” .. 38% .. 40.4 1 

Lond.& North-Eastern +4 oo ‘a. eeeves i red at j 
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Banks. 


Nat. Bank ofS. Africa 63 .. 64..—4 


Barclays B (£1,f.pd.) 27 .. is 
Chartered BL per } ; National Provincial, ie 
- Ug... 4 


2 oe 
a 19x.. 19¢5..4- te 








bl with {1 (£20, with £4 paid). 
eae no Sty. dy. eukcausd of. Africa 
d (£13, with (£20,with £5 paid).. 103 ..10f ..+3 

£24 paid) .......... 834 . 83 ..+:fs| Westminster Bank 
Nat. nk of Egypt (£20, with £5 paid) 17%..1%8 .-4 

(£10) ..... incense oie SOE un Oe es.) 

American Railroads, 

Chesapeake & Ohio .. 82 .. 84 ..+ 2 | Southern ............ 63x «. 61 we 2 
WES orc ccnccecsce Te, ee oo | ee Do Non-cum Pref, 82x. 81 »— 1 
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Foreign Government securities. 


Argentine 1886-7.. 100 ..100 .._ .. |Japanese 4% 1910.... 66 ..6 . +. 
aoptrian 6% Guar. st. 9) .+ i) | Bo sx isis gpd 8 | 
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Armstrong (Si —o Lipton ({1) ...-.-++: li. Ue 
and Co E]) .-.-.- fee Gee «+, | LeverBrst%CmPti D ie — 
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MOTOR INSURANCE 


“GLOBE” Comprehensive Policies 


afford complete protection and security, 
combined with efficient claims service. 


Holders of Private Car Policies are 
authorised to arrange immediate repairs. 


Moworist’s Service Card sent free on application. 


The 
LIVERPOOL & LONDON & GLOBE 


INSURANCE CO., LTD. 


Head Office :— Chief Office :— 
1 Cornhill, London, E.C.3. 


1 Dale St., Liverpool. 


Branches and Agencies thoughout the World, 
General Manager and Secretary: -HUGH LEWIS. 


eee 


Orders for the publication in these columns of the reports at 
Company Meetings should be addressed to the Retorting Manager 
of the ECONOMIST, 3 Arundel street, Strand, London, W.C. a. 
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COMPANY MEETINGS, &c. 


INDO-EUROPEAN TELEGRAPH COMPANY, LIMITED. 
COMPANY'S ACTIVITIES RESUMED. 


RECONSTRUCTION OF LINE, 

The fifty-seventh ordjnary general meeting of the Indo-European 
Telegraph Company, Limited, was held, on the 24th instant, at 
the offices, 18 Old Broad street, London, Mr H. L. M. Tritton 
(chairman of the company) presiding. 

The secretary (Mr John I. Bethell) read the notice convening 
the meeting and the auditors’ report in connection with the 1922 
accounts, 

The Chairman, in moving the adoption of the report and accounts, 
said :— 





Before 1 proceed to comment on the report I have to refer to the 
great loss this company has sustained by the death of Mr J. Herbert 
Tritton. 

I cannot do better than repeat the notification which was issued 
to shareholders on November 1, 1923 :—‘‘ The board of the company 
have to announce to the shareholders with the deepest regret the 
death of the chairman, Mr Joseph Herbert Tritton, on September 11, 
1923. He had been a member of the board from the inception of 
te company in 1868, and for the last 35 years, up to the time 
of his death, had, as chairman, directed the affairs of the company. 
His outstanding knowledge and experience of business and finance 
were of the greatest value, and his courage and farseeing outlook 
contributed largely to the emergence of the company from the late 
“angerous and troublous years. He is, and will always be, 
creatly missed in the counsels of the company, which is to a very 
great extent identified with his name.” ‘ 


THROUGH ROUTE REOPENED. 


b he , said: The shareholders have already 

trafic at our through route was reopened for international 
* on August 3, 1923; since that date we have been carrying 

fics in a satisfactory manner. 

‘ ig has, therefore, after an interruption of nine years, 

oe © war and its after-effects, resumed its active existence, 


acc you wil ' ers ‘ : . 
bin ace : 1 doubtless wish me to give you some information on 
“ils subject, F 
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ia a concessions, which are from the British, Ger- 
settled on Pa oe and Persian Governments, these are all 
tte for the mem € sae except that in the case of Germany we 
winating’ch the a working under a preliminary concession ter- 
t eginning of 1925. The shareholders have already 

due to certain difficulties in the inter- 


— oe that this is 
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telegraph world, the responsibility for which lies in no 


Way with this company. 
A considerable amount of 
Matters sinc 
Proceeding , and 
¥ill soon be 
Government a 


progress has been made concerning 
© our last meeting. Active negotiations are now 
we trust that a final and satisfactory settlement 
reached, when we shall receive from the German 
concession extended to 1954. 





QUESTIONS OF FINANCE. 


Turning to questions of finance, the shareholders are aware that 
but for the more than generous assistance of our partners in the Cis- 
Indian Joint Purse, we should, early in the war, have come to the 
end of our resources. 

Our partners, however, came to the conclusion that this company 
should be helped over its difficulties during the war, so as to 
enable us not only to cover our working expenses and to pay 
dividends to the shareholders during that period, but to resume our 
active existence after the war. 

As a result, the shareholders have received from this source, 
with the additional assistance of any funds available to us for 
the purpose, regular dividends up to the present time. I say 
without fear of contradiction that you may heartily congratulate 
yourselves on these results, which your directors were able to 
obtain for you solely and entirely owing to the most friendly 
relations which have always existed between our partners and 
our company, which relations it has always been the particular 
pleasure of your directors to maintain and foster. 

From August 3, 1923, we resume financial participation in the 
Cis-Indian Joint Purse, and also receive revenue from various 
subsidiary traffics. If the total traffic receipts are maintained at 
a fair level, and we have every reason to anticipate that this will 
be the case, shareholders need feel no anxiety as to the future 
prosperity of the company; the only traces left by the war 
will be the existence of an account for reconstruction and the 
necessity for certain adjustments with our partners. Our capital 
expenditure on reconstruction, which will ultimately amount to 
about £200,000, is a heavy item which must be liquidated by the 
end of our concessions, and it will be necessary not only to add 
to our reserves and to apply them to this object, but to adopt a 
very conservative policy generally. 

ACCOUNTS AND DIVIDEND. 

The directors regret that the accounts for 1923, which should 
have been presented to you to-day, have unfortunately been de- 
layed, but they will be in your hands shortly. 

Notwithstanding this delay the directors are in a position to 
recommend the payment of a final dividend of Z1 28 6d per 
share, free of income-tax, making, together with the interim 
dividend already paid, a total of 7 per cent., or fr 158 per 
share for the year, free of tax. 

Referring to the 1922 accounts, which come up to-day for 
confirmation, the information necessary regarding particular 
items was given to you in the circular letter of July 18, 1923, 
accompanying the accounts. Should any shareholder desire any 
additional particulars, I shall be pleased to furnish them, 

REQONSTRUCTION OF THE LINE. 

With regard to the reconstruction of the line, we rebuilt in 
1922 most of the line in Poland. During 1923 we concentrated 
on repair to the line in Russia. This work was very difficult 
owing to lack of transport facilities. However, owing to the 
energy of our chief engineer and his staff, and with the help of 
the Russian Government, the line was brought to such a state of 
efficiency that it was possible for us to carry traffic in a satis- 
factory manner during the winter months, which are always the 
most difficult. I may mention that this winter has been one of 
the most trying experienced for a great number of years through- 
out all the countries through which our line passes. Further 
expenditure will have to be incurred from year to year, so as to 
bring our line to such a state of perfection as will enable us to 
give the most efficient service possible. This is most important 
when you take into consideration the fact that through com- 
munication between the United Kingdom and the East via Indo 
has been interrupted for a continuous period of nine years, and 
naturally it will take some time to get back our old customers and 
to attract new ones. This can only be done on the merits of the 
service which we can give to the public. In this respect I think 
I may say that we have dome very well already, but we hope 
to do better. 

At present we have two wires from the United Kingdom to 
Teheran, where we join up with the lines and cables of the Indo- 
European Telegraph Department to Karachi, and on March 4, 1924, 
the German Government at our request kindly placed at our 
disposal a third wire from Berlin to join up with our third wire 
at the Polish frontier. Two wires are, therefore, used to work 
direct between the United Kingdom and Karachi, and the third 
is primarily intended for Continental traffic. 

We already have a station in Liverpool, and on March 26th we 
reopened our own station in Manchester, thereby giving these two 
important business centres the benefit of our system to the East, 
by direct working vid London. 

TRIBUTE TO STAFF. 

Although I have only been in office a short time, and have to 
ask your indulgence on that account, I should like to place on 
record how greatly I have been impressed by the loyal service 
which the staff generally gives to the affairs of the company. Mr 
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Berg, who, as you are aware, was confirmed in his appointment 
as managing director as from August 3rd last, devotes himself with 
untiring energy to the business of the company, and his services 
are highly appreciated by his co-directors. In Mr Cook, the 
chief engineer, the company has a man who, in spite of great 
difficulties and‘ dangers, has succeeded, with the loyal assistance 
of his staff, in bringing back the line to a state of efficiency, which 
at one time appeared an almost impossible task in the time at his 
disposal. I do not mean to imply that our line is as good as he 
or we should wish to make it; there is still a great deal of work 
to be done, and considerable sums of money to be spent on 
renewals and improven ents, but I do desire to emphasize the fact 
that it is to-day carrying satisfactory traffics. 


COMPANY’S EXHIBIT AT WEMBLEY. 


There is one further item of interest which I would wish to 
mention. The company has a stand at the British Empire Exhibi- 
tion, Wembley, in the Bengal Court of the Indian Section, where 
not only will demonstrations be given, with the latest type of 
apparatus, of through automatic working, but actual telegrams to 
and from India and the Far East will be dealt with—that is to say, 
received from the public for outward transmission and received 
homeward for delivery at the stand. I have no doubt you will all 
be visiting the Exhibition. I trust that you will take the oppor- 
tunity of making yourselves familiar with our methods of working. 

Sir William R. Brooke, K.C.I.E., seconded the resolution. 

Mr George Chauvin (managing director of Siemens Brothers and 
Co., Limited) said: I should like to refer for one moment, sir, to 
the remarks you made in reference to the late chairman. I knew 
him for a long period, and I have more than once attended the 
annual meetings of the company under his able and genial 
guidance. The loss which we have suffered by his death is, of 
course, a serious one. Looking at the general position of the 
company, and at what you have told us to-day, I think I may say 
that its affairs have been navigated through all sorts of difficulties 
and dangers with extreme good fortune, and no doubt the company 
has been guided by extreme ability. There are not many companies 
that can look on the war period, and the immediate period following 
the war, with such satisfaction as this one can. I have a very 
strong feeling of devotion to the Indo-European Telegraph 
Company. One portion of the line along the Black Sea was built 
by myself, and therefore I am not absolutely an outsider. I wish 
to congratulate you gentlemen on the other side of the table, and 
to point out to my fellow-shareholders that the position of the 
company is an excellent one, and we are indeed beholden to our 
board and to the able staff for their valuable work and continuous 
devotion. 

The resolution was carried unanimously, and the formal business 
having been transacted, a vote of thanks to the chairman, directors, 
and staff terminated the proceedings. 


LAW UNION AND ROCK INSURANCE COMPANY, LIMITED. 
GOOD RESULTS—INCREASED PROFIT. 
PROMISING QUINQUENNIUM PROSPECTS. 


The annual general meeting of the Law Union and Rock Insur- 
ance Company, Limited, was held, on Thursday, the 24th instant, 
at the head office, 7 Chancery lane, London, W.C., Mr Charles G. 
Hamilton (chairman of the company) presiding. 

Mr James Stirling (secretary and actuary) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—Before I deal with our accounts 


I must refer to the great loss this company and the le 
sustained by the death of our colleague, Mr Clayton. TS hare 
Mr Clayton joined the board when the London and Lancashi 
acquired our shares. He was a very regular attendans e 
meetings, a charming colleague, and his sound judgment 
were always most valuable. We shall miss him greatly. 
Coming to our accounts and dealing with our trading Cnieiites 
other than the life department, to which I will refer sites "Gs 
glad to say that the results of the past year were quite satisfac % 


ant at Our 
and advice 


ctory, 
FIRE AND ACCIDENT DEPARTMENTS. 


In the fire department the figures are good. Our premium jp 
was £461,748, an increase of £33,000 over the figures of 1922 The 
loss ratio was only 41.11 per cent., and the expense ratio bo 
per cent. The corresponding figures for 1922 were 43-13 per cent 
and 38.07 per cent. So there was an improvement under bet 
headings. The fire reserves have been increased to £484 o0~:. 
amount larger than our premium income—and £102,315 was. 
to profit and loss. 

In the accident and general accounts the results were also satis. 
factory. The reserve fund has been increased by £30,000, ap: 
£3,072 carried to profit and loss. In this account also the reser 
fund is larger than the premium income. 

I have mentioned our experience in ‘fire and accident and geners) 
insurance business, but I purposely do not refer to the gener: 
aspect of these businesses during 1923, because this phase wi! 
doubtless, be dealt with exhaustively on a later occasion, whey 
the affairs of the London and Lancashire and its allied companies 
—including ourselves—are reviewed. 

The profit and loss account shows that, after payment of the usu: 
dividend and interest on our debenture stock, and after payment «: 
income-tax and corporation profits tax, the result of the years 
trading has been to increase the undivided profit by nearly L£29,00° 
and this without bringing into the account any profit in respect f 
our life business. 
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LIFE DEPARTMENT. 


I will now refer to our life department. Here, too, the figures 
are quite satisfactory. The net new business amounted : 
41,405,470, an amount which has only been exceeded in th 
abnormal boom years of 1919 and 1920. ‘The net new premium 
income amounted to £47,853, and the total premium income wes 
£626,967. 

The expense ratio was 17.15 per cent.—a slight decrease on th: 
ratio of the previous year. 

The claims by death were only £446,o21—a decrease of mor 
than £64,000 on the figure of 1922, notwithstanding the fact that 
the amounts assured are an ever increasing sum. 

The claims by death were well within the expectation. £186,92; 
was paid in respect of endowment policies maturing. These are, cf 
course, definite expected liabilities, and every one of these maturing 
policies shows a profit to the company. 

We have during the last year embarked on the policy of acceptin: 
approved lives without medical examination. The experience 
offices who have conducted this class of business for many year 
seems to have been satisfactory, and the scheme no doubt appee 
to some insurers who, while believing themselves to be quite go” 
lives, dislike being medically examined. 

This is the last year of the current quinquennium, and at & 
end of 1924 there will be an actuarial valuation of the ie furd 
assets and liabilities. Now there are four factors in life asuram 
on which surpluses and consequently bonuses depend :— 

1. That the mortality should not exceed the expectati® 
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7 | The Anglo-South A merican Bank Led. fe 
Head Office: 62, Old Broad Street, London, E.C. 2. 


Issued and Paid-up « 
Reserve Fund. . « 


The Bank, in addition to having 6 branches in SPAIN, has, with its 
AFFILIATED INSTITUTIONS 


THE BRITISH BANK OF SOUTH AMERICA, LTD., and 
THE COMMERCIAL BANK OF SPANISH AMERICA, LTD. 


55 offices in the principal countries of LATIN AMERICA. 
AUXILIARIES: 
ANGLO-SOUTH AMERICAN TRUST COMPANY, NEW YORK (Inc. under laws of State of 
New York) and 


BANQUE ANGLO-SUD AMERICAINE, Soe. Anon., PARIS. 
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That the net interest earned should exceed the rate at which 
Oe ulated. 
. % re 
the ee cies ratio should not be excessive, and 
oe there should be no substantial depreciation in the 
4: 


a case the answer to all these See in respect 

ae ih: inquennium up to date is very satisfactory. 
¢ the current quinquer ell within th +3 
ue mortality has throughout been well within the expectation. 
oe + rate of interest earned has exceeded 44 per cent., while 
= dislit our liabilities on a 3 per cent. basis. Our expense 
-atio js reasonable, and is not increasing ; and, finally, not only 
aE there been no depreciation in our investments, as a whole, 
but a substantial appreciation. 

BONUS PROSPECTS. 

From these facts it is evident that, unless something very 
unforeseen happens, the outlook for the declaration of good 
bonuses at the end of this year is very promising. So I urge all 
who are contemplating insuring their lives not to delay, but to 
take out a Law Union and Rock with profit policy as soon as 
sogsible, so a8 to Share in the prosperity which I am anticipating 
‘ill be revealed at the end of 1924. 

| do not think there is anything further that I need refer 
to in the accounts. 

The results of the current year up to date are normal, so the 
outlook is satisfactory. 

now beg to move the adoption of the report. 

Mr F. W. Pascoe Rutter seconded the motion, and it was 
carried unanimously. 

The Chairman then proposed ‘‘ That, in accordance with the 
recommendation of the directors in their report now adopted, 
a dividend of 8s per share, less income-tax, be paid to the share- 
holders for the financial year ending December 31, 1923, the 
Jividend to be payable as usual by half-yearly instalments on 
May 31st and on November 3oth next,”’ 

The Rt. Hon. the Earl of Strafford seconded the motion, which 
was unanimously approved. 

The Rt. Hon. the Earl of Midleton, K.P., proposed that the 
retiring directors (Mr Charles G. Hamilton and Mr F. J. Cover- 
ale) be re-elected, which was seconded by the Hon. E. C. G. 
Cadogan, and agreed to unanimously. 

On the motion of Mr F. W. Mills, seconded by Mr Bernard 
Arnold, the auditors (Messrs W. B. Peat and Co.) were re- 
appointed. 

The Chairman then proposed a vote of thanks to Mr Stirling, 
the staff and agents of the company, both at home and abroad. 

The vote was seconded by Mr F. W. Pascoe Rutter, and unani- 
mously accorded, 

On the motion of Mr Francis Scott, seconded by Mr Busick 
E. Pemberton a cordial vote of thanks was given to the chair- 
man, and the proceedings then terminated. 


NESTLE AND ANGLO-SWISS CONDENSED MILK COMPANY. 
SATISFACTORY RESULTS OF THE YEAR. 
CONFIDENCE IN THE FUTURE. 

The fifty-seventh annual general meeting of the above company 
took place on the 23rd inst., at Cham, Switzerland. 

The chair was taken by Mr W. C. Escher, who, after referring 
‘ympathetically to the serious illness from which the company’s 
“seemed president—Mr Gustav Aguet—was recovering, remarked 
“lat, as the report of the directors, which was already in the 
‘ands of the shareholders, was so exhaustive, his task was 
‘sereby considerably lightened. 

TRADING CONDITIONS, 
Tesults of the year could be looked upon as being satis- 
These results were entirely derived from the company’s 
and contained no fortuitous nor exceptional profits, and 
mpany therefore looked forward with corlfidence to the 
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—_ At the same time, he had to point out how, with the 
eu ‘8 competition and the tardy recovery of Europe from 
we effects of the war, they were working under conditions that 
“s Very different from those prevailing in pre-war times. 
wees THE STAFF’S SERVICES. 
Dias Chairman referred to the zeal and devotion displayed by 
pn Whole of the company’s staff, and remarked that, during 
oe all the branches and depots in Europe, the United 
t on - wth America, and the Far East had been visited, and 


oped to make a visit to Australia in the near future. 


DIRECTORS’ PRUDENT POLICY, 


rie antioned in the report, the results of the year 1923 were 
2 teepen sitet considerable amortisation had been provided 
, aa of the assets of the company, and of those companies 
“RSeg tient had important interests, including provision for 
confident that in the Japanese earthquake. The directors were 


this prudent policy would enable them in a com- 
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paratively short period to build up their reserves again, and to 
Contemplate with equanimity any difficult times that might 
eventuate in the future. 

DIVIDEND AND PROSPECTS. 

The available balance of the profit and loss account was suffi- 
cient to pay the cumulative preference dividend for the year 
1922, to set aside the dividend for the first half-year af 1923, 
and to carry forward a balance of about 5,000,000 francs. It 
was hoped that if the results of the current year were equal to 
those of 1923, the company would again be able to make similar 
provision for its cumulative preference dividend, and that thev 
would soon be in a position to consider the remuneration of the 
ordinary shareholders, while at the same time building up the 
reserves. 

The meeting duly passed the resolutions contained in the notice 
convening the meeting. 

Dividend warrants on the preference shares in respect of the 
year 1922 will be posted on the evening of April joth to all 
shareholders registered on the company’s books as at the date 
of closing the transfer registers, viz., April gth. 





JAMES W. COOK AND COMPANY, LIMITED. 
DIVIDEND OF 10 PER CENT. FOR THE YEAR. 

The twenty-seventh annual general meeting of James W. Cook 
and Co., Limited, was held, on the 17th instant, at 130, Minories, 
London, E., Mr W. J. Clarke (chairman and joint managing 
director) presiding. 

The Secretary (Mr Alfred E. Pike) having read the notice con- 
vening the meeting and the auditors’ report and certificate, 

The Chairman proposed : ‘‘ That the statement of accounts, the 
balance-sheet and the report of the directors for the year ended 
December 31, 1923, be and the same are hereby received and 
adopted, and that a dividend at the rate of 12 per cent. per 
annum for the half-year on the ordinary shares of the company, 
making 10 per cent. for the year, less income-tax, be now 
sanctioned and declared, and that the balance of £88,678 198 8d 
be carried forward to the credit of the year 1924.” 

Mr E. L. W. Cook seconded the resolution, which was carried 
unanimously. 

On the proposition of Mr F. Devitt, seconded by Mr H. 
Robottom, Messrs Lescher Stephens and Co, were re-elected 
auditors of the company. 

Mr Grubb proposed a cordial vote of thanks to the chairman, 
directors and staff, which was seconded by Mr Hay, and unani- 
mously accorded. 

The proceedings then terminated. 


MONTE YIDEO WATER WORKS COMPANY, LIMITED. 
CONTINUED STEADY EXPANSION. 


The forty-fifth ordinary general meeting of the Monte Video 
Water Works Company, Limited, was held, on the 22nd instant, at 
the offices of the company, 52 Moorgate, London. 

Mr James Anderson (the chairman of the company) presided, 
and, in moving the adoption of the report and accounts, said 
that the figures showed a continuance of the steady expansion of 
the business that had been manifest for many years past. The 
services had increased by 2,365 to a total of 45,650; the gross 
revenue had reached the record ‘figure of £295,194—an increase of 
£14,200—and the net income for the year, taking currency at par, 
had amounted to £167,408--again a record in the history of the 
company. The net receipts would have left a large surplus over 
the amount required to pay the usual dividend of 8 per cent. but 
for the heavy loss of £33,800 which the company had had to bear 
in remitting those profits to this side. Even allowing for that, the 
surplus permitted the payment of 8 per cent., placing £20,000 to 
reserve, and adding £2,100 to the carry forward. That was highly 
satisfactory in a year which from many points of view had been 
unfavourable. ; ; 

An important matter for the company was the growing necessity 
for a large addition to its plant. Some four years ago the board 
had drawn the attention of the Government to the necessity of 
augmenting the supply, but before they spent more money on 
capital account it had been necessary to make sure that another 
undertaking which threatened competition with their company was 
not likely to materialise. A year ago they had received assurances 
that there was not the least likelihood of any attempt being made 
to pipe the streets of the city in competition with themselves, and 
the board thereupon made application to the Government for leave 

to proceed at once with the most pressing part of the work, which 
was the laying down of a steel main of 36 in in diameter. Despite 
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the urgency, necessary permission had not yet been granted. The NATIONAL DEBT—(Million £.) 
delay was occasioned through demands being made on the com- 


























pany for reductions in the tariff which, under present circum- te | the | He | sf -im ig. Leia oe 
stances, it was ible to de. Negotiations w mi ga) eS sk cll ce Pe Ry S, 
’ not poss conce Neg ons were at a =| $2) 82) $8) sh) ss | os ch oe 
critical stage, and he would say no more than that he hoped that a js [8 4 |e ie ik a Ss i 
settlement would soon be arrived at which would permit of their | panded Debt .......... 588 ns | 3i5| 315] 315] 30) < 
proceeding with the work with every confidence in the future of the | Term. Annuities ........ 30; 2) 19] 18] 16) “y6) ™ | SM) a 
: Conversion Loan..| .. - | .. | 2661 694 4i 4 
undertaking. War Stock dabovees o 63| 63| 63| 63] 63) a a 63 
: ; . ar Stock ........ sh 13} 13 | oe 
Mr A. L. Isaac seconded the motion, and it was carried 4 a. War Bock. "| 2047 | a.04e 198 us 13 apis | B . 
unanimously. aes i = a 1,201 | 953 ‘994 i a 
4% Victory Bonds se cach . | 360) 357| 47 3 = | 323 | = = 
GOVERNMENT RETURNS, &c. Exchequer Bonds ...... "to | 3a3| 3i9| o80| tes| HR MI we 
a National Savings Certs... .. | 267| 274) 285| 342| 354 327 = 1 
Other Debt*............ ++ }2,306 |2,18) |1,132 |1,087 | 1,157 1349 | 138 
PUBLIO INCOME AND EXPENDITURE. — asm (angio 51/51 i see 
ss eeereeee see] es | c on io | 
Treasury Bills ........ 15 | 1,107 | 1,107 }1,121 | 8 | pee | 3s 
RECEIPTS INTO AND ISSUES OUT’ OF THE EXCHEQUER. ry aaa. i 245 | 305 ' on 616 eo | ae ig) 
_——— | $$ | | | | 
654 | 8,033 | 7,829 | 7,574 | 7 aoe 
Other Capital Liabilities! 57 | 46 | "t9 | ee we |e na a 


Total MLiabilities...... 711 | 8,079 | 7,876 | 7,623 | 7,721 |7,812 7871 | | 1.766 1.966 1 
* Includes debt to American Government, 


POSITION OF THE FLOATING DEBT, 


,Movemen 
Wer and Means Advances a” 23. Mar. mM, '24. April 19, '24, a a 
& 
Avances by Bank of Englan : 
Advances by Public Dept 205,730,500. . 186,155,500... 208,155,500. .+ 2.350.00 
Treasury Bills Outstanding .. 592,680,000... 588,320,000 + "550,775,000. .— 7655.00 
Total Floating Debt ...... . 798,410,500. .774,475,500.. 758,930,500. .— — 536m 


* Includes £6,000, the proceeds of whigh were not carried to the Exchequer 
within the period of the account. 


TREASURY BILLS AND BONDS BY PUBLIC TENDER. 

Tenders for {35,000,000 in Treasury Bonds and Treasury Bills 
dated from April 28-May 3 were opened on April 25, 1924, and the 
total amount applied for was £46,150,000. For bills at three months 
dated Monday to Wednesday and Saturday at {09 4s 11d, and above 
in full. Thursday and Friday at £99 4s 9d, about 7 per cent. above 
in full. The amounts allotted were as follows: — In bills a 
3 months, £35,000,000; in bonds, nil. 














62.959.730 ~_ 62,846,657 


| TESS asta 213.162 
| —gaisar 3e4|— 63,664,828 








t | Treasury Bills| 4% Treasary, 
Date, nae = 4 ed at 3 Months, Bonds., 
On r. Average Rate. | Average Price 











Mar. 21.0" 330 £ awe | P18 0% a 
rr. eeeeeeceeeeeses j j 
Act, Seeessescereesecre Mai, EE: Savonon 50,035-000 | 3 1 33 j nil 
(d) Under the U: 9 In- April 4.....secccce0+| 35,000,000} 59,925,000 218 294 | M413 84 
surance Acts, 192] .......... APTII1L......ee0e00+4| 30,000,000 RG eae 
(c) For other Issues APTI ]7....0000e00004|  30/000,000 | 40,140,000 | 217 83 | AL 2 
dade ie as April 25..............|  35,000,0007} 46,150,000 | 0°55 ail 





Tenders will be received on May 2, 1924, for Treasury Bonds 
and Bills to be issued to the maximum amount of {35,000,000 The 
amount of Treasury Bonds issued will not excsed £3,020,000. 


CURRENCY NOTES ACCOUNT.—(000’s omitted.) 
















23 3 Redemption Account, 
Date, Bhs one 
- : aati 
4 Z 3 a Be 
| si Ton de fs 
e Ma . eeeeevecosoooe 
SS . June ne 16 ha . 
E cceen Dee Mf.s2scsscesss = 
Payments to Locai Tax- = 28. eeeeeeeeeees ir ae 
nae ete... ee Bene. aT seceeeeeeeos a 938,59 i8 
Ireland Exchequer .. Dec, 26....ccccccee ae 
Gand Settlement........ 1924. 1 936,867 10 
Mar. 26.....000000 ° 179 30 14 
eecccccccsecoes ee April S.ccccocesees 1 241 968: 161 
Supply Services ........ * ee = seeeescce eee 1 wT 18 
Expenditare eeeseeee ee a is 
Canney See R Esp. 


the Expenditure (Money) 
eeeeeeceseeeeoeeeseseseeoee 

See thcrasessacoseessooce’ 
issues to Mees 
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BANK OF ENGLAND. 
Week ended Wednesday, April 16, 1924. 
1808 DEPARTMENT. 


Notes ismued ...+se- 146,057,835 Government deb8 ++» g'734.900 







An eooeee 835 
ae Gold ecin and belion 19575 





‘Treasury, April 22, 1924. -_ “ 146,037,835 
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ssesTs EXOBED - * - = * = &12,700,000 
“Re. LIFE. ACCIDENT. MARINE. 
Leadon: 5, Walbrook, Tie and 4; St James’ Street, S.W.1. 









BANKING DEPARTMENT, 





& 
14,553,000 | Government securities 


| proprietors’ capital « 40,917,755 

— «. 3,111,148 | Other securities...... 74 843,131 

et ia deposits eeoe 18,402,551 Notes cece ceccccoocs 20,560,790 

a eeoeee 102,066,966 | Gold and silver coin.. 1,824,256 
Geven-day & other bills 12,767 

138,145,932 138,145,932 


¢ Incloding Excheqaer, onan Sane ; room aie of National Debt, and 


Week ended Wednesday, April 23, 1924. 
ISSUE DEPARTMENT. 
£ 
 eavaananet debt .... 11,015,100 


Other securities ...... 8 734,900 
Gold coin & bullion ..126,291,545 


146,041,545 


& 
Notes issued eecceccce 146, 041, 545 





146,041,545 | 

BANKING DEPARTMENT. 
2 

Government securities 42,237,755 


— securities ...... 74,493,323 
@eeevoeevoeeeoeeese 21,185,955 


# 
roprietors’ capital .. 14,553,000 
ee; 3,103,084 
Public ie° peccce 13,704,388 


Other deposite...... ..108,375,986 Gold and silver sole es 1,831,369 
Geven-day & other bills 11,944 
139,748,402 139,748,402 


*Including Exchequer, Savings Banks, Commissioners of National Debs and 
Dividend Accounts. 


Amount, | Inc. or Dee. on | Inc. or Dec. on 











'April 23, 1924. Last Week. | Last Year, 
£ £ £ 
ROM cccrecccccsconvccccsccsceceses 3,1 _- 8,064 | + 20,714 
Public deposit ........ccccccccccce 13,704,388 |— 4,698,163 |— 301,917 
Other deposit .........ccccccccce, 1 + 6,309,520 |— 265,084 
Government securities ......c000 42,237,755 | + 1 — 5,967,929 
Other securities..............ccccc. 74,493,323 |— 349,808 | + 6888114 
ROUEMEsssissesssssecssseecose es 25017,594 + 63278 | — Lamar 
Seeeeeeseesesecese = — , + 
Coin and bullion .................. 122.914 | + 10823 |+ ‘603591 
% ol reserve to liabilities .......... % + i% 3|— 1% 
| Securities | 
| Circulation | in | Reserve and 
Dave, | Ceitand | (excluding | Deposits, | Banking | % of Reserve a 
j Bills), Depart- | to Liabili 5 
ment, $ 
Mar. 5 “12151815 126,050,305 | 123,204,149 | | 119,685.24 21,831,510 > 
ei ie iceoNe | 1 194°005'570 | 129°796.589 laslosase | axoesene | 17 E 
36 3...s, 198,105,823 12540019 127,490,621 | 123.312,668 as | Ito 
April 2 207°"" 198,114,579 | 126,354,715 8 | 127,633,485 | 21,509,864 | 164,— 
9 es0++ 198,115,856 | 125,742,395 | 121,884,826 | 117,449,476 | 22:123,461 ae 
Bas 128,112,091 | 125,477/045 | 120,469,017 | 115,760,886 | 22,385,046 - 
vet 128,122,914 | 124,855,590 | 122,080,374 | 116,731,078 | 23,017,324 | ie 


BANKERS’ CLEARING RETURNS (00's omitted). 








Week Ending— Town. | Metropolitan. | Country. Total, 
1924. £ £ & : 
January 1 to OADTILD ....444. 10,047,488 441,945 | 805,659 11,295,092 
16 dchctipibeebsauint 67 30,417 | — 57,684 761,168 
pibhelislanmedac a eee 

Teal to date 1924............ 11,166,887 494,251 901,157 | 12,563,295 
cc aiackestes , 0932 286 95,008 —_ eon 

one _— + 
Teerease or decrease in 1924 {| * 21% | = 21% [= 17% [= 17% 
Total for year 1923 1.0. "32,270,373 1,546,565 2810654 | 36,627,592 
Total for ~ SP etnusnicd _ 32,780,635 1,574,661 ne miele 
crease in 1923 { ice oo ee 02% l= 14% 
PROVINCIAL CLEARING RETURNS, 

1923. 1924. Inc. or Dec. 

Teg ctels to Apri 19, £ & % 
BRISTOR AM soe cescevsecenseeee 37,261,000 | 37,460,000 |+ 195,000) 05 
DUBLIN 7 totseseeesecececcees 18,630,000 | 17,927,000 |— oT 
BULL i sistseseccsccccscceceees 101,389,900 1000 |— 8,295,400 | 81 
LERDG Torre teereseeseeeeeees 18,100,100 | 17,346,200 |— 753,900| 4:1 
UmGMbieig oteoeesesccsecscese, 17,350,500 | 17,435,300 |+ 84,800 | 04 
+0° ebeerscssnescesrenes 12,665,300 | 12,282,700 |— 382600} 30 

MARCHE Org goo eseseseneees 147,617,000 | 154,075,100 |+ 6,458,100 | 44 
MEWCASTLE Oi t¥iik leuubateass: 245,299,400 | 245,821,000 |+ 521600; 03 
GREENRMAM ccs] eens | Sages + ganee) a 
ND. Tre eerreyenen en 19,037,500 | 17,889,700 '— 1,147,800! 60 








OVERSEAS BANK RETURNS. 


U.S. FEDERAL RESERVE BANKS.—In $'s (000’s omitted). 


770 3,082,620 
37 99,560 95,930 





ESOURCES, 
Total gold reserve ...........cccccccesccuccs 
Legal tender notes and silver reserve 
Bills discounted for member banks .....:.... 
Bills bought in open market .............06. 
Government obligations owned 
All other resources 


eeeereer 


eee ee ere eeees 


oem w eter eae eeeee 


Government deposits 
CRE OUI vio von sveakcicecusociek cavncas 
ana Reserve Notes in actual circulation.. 
F.R.B. Notes in actual circulation 
All other liabilities .............. cece ce euuee 
Capital and surplus ................ccccceecuee 
Ratio of total reserves to gross deposit and 
Federal Reserve note liabilities combinak, 806%, | 79°3% | 78 8%, | 5%, 
LS ene mee ot eee | Ih 


STATEMENT OF CANADIAN BANKS.—In $'s (000’s omitted). 
ames, | isan | as? | Misa | Oia | gee 
Assets, 1924, 1923, 


COOH e eee ee eeeesee 





Cash and bank balances.. 431,026 | 484,518 | iaes Son ea isos 
Bank balancesabroad ..., 58,851 64.233; 59,401 55,511 59,585 
Call and short loans......, 289133, 2911224 3 299,843) 281,407 
Securities ............., 435476; 426271| 409733| 434.316 
Loans in Canada ........| 1,089,998 1,117,338 | 1,136,340 | 1,180,048 | 1,120,723 
Loans abroad ............ 177,367 | 171,299 ‘167,831 | 174,263) ‘158,444 
Other assets seecssencens | 150035 | 144939 | 1304} 140,542 105,420 
Note circulation veceeees| 156,865| 180,246/ 181,266! 185,495/ 152,632 
rnment ..........| 103,275) 113995) 1 | 6 | 
Pecrectes | .ARES| mee | sae| me] me 
peOrelen oon seeeeceenss | 2an,se2 | "299,780 | “Son 137 | 298,899 | ‘266,555 
Canadian ..........+44.| ame lass tSase | as Dan 
Bills payable, &. 22.2...) 61967) 56305 | 
Other liabilities..... 0... | 3602 2.747 eee | | “xesg 2.197 
Capital and rest..........| 247,184 | 247.034 247.034 247,033 | 985.980 


SOUTH avanan ae BANK.—In £’s (000’s omitted). 





ar. 29,| Mar. ' 22, | mR Mar. 25 Mar. 8, | Mar. 1, | Mar. 3i, 
Assets. | Misi, | 1994 1908, | 1904," | 1933, 
Gold coin and bullion.... | 549 | | a9 | 549 483 
Gold certificates ........ | 10,102 | 10,102 10,102 | 10,102 10,102 
Subsidiary coin.......... | 50 | 50 | 50 | 75 7S 125 
Bills discounted ........ | 6,450 | — | §,868 6,123 6,193 3,463 
Loans & advances to Gvt. ied a os ee 250 1,200 
Investments ............ | 7) "I | 17 17 17 s 
LiaBILiTizs, j i 
Capital ...... dascceneece 1,000, 1000 1,000, 1,000 1,000 1,000 
ROSCTVE .....-00sceeseees 40 | 40 | 40 | 40 40 2 
Notes in circulation ..... 10,845 | 10,237) 10,333 10,541 10,810 9,866 
poamee — occces 5,147 | 5,093; 5,099; 5,275 5,222 5,372 
Ratio of cash reserv v4 } 
to liabilities to public. . 668% | 698% | 693% | G7TB%N | 69%! 698% 


IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 























rae Mar. 28, | Mar. 21, | Mar. 14, | Mar. 7, | Feb. 29, . 30, 
119184 | in 1.74.94 | | i. ies 95.28 
ee et a a 57,04 | 25/8959 | 24,8067 | 24,9156 | 18,78,94 
Cash credits .......- aso724 s2.9068 43,01,67 | 42,8890 | 43,0089 31,30,33 
Inland bills ........ 15,2445 | 156111 | 169185 | 17,1860 | 17,0485 862,56 
ceenensite 15,03 20,30 34,58 35,59 ‘ 37,78 23,47 
2.5204 2508 2 | 2,50,15 248.93) | 2,4752 
Balwith other a ieee 18,20,29 | 14,37,02| 13,4691 | 125308 | 15,0056 | 14,4421 
‘ 5, 5,62,50 | 5,62,50 
nace aie pa bot | $4800 20 | $ae00 as'00 445,00 | 445,00 4,22,50 
Total deposits .. 93,35,98 | 92.8649 | 91,04,12 | 93,6367 | 74,15,03 
Loans from Govt. . 120000 ones nae 12.00,00 | 12,00,00 ts 
Th udes— 7 é 
Seen aed’a| 1,400 143 1440 | 1,446 320 
Adv ngs in Lad'a 431 474 460 872 
Cae ia Loon mdon| 1 987 1085 | 1,039 66 
BANK OF FRANCE.—In francs (000’s 0 
Apr. 24, | Apr. 17, pe. 17, | Ape.’ ‘10, | Apr. 26, | Position 
ASSETS. | Ton, “ie, i: iam isa | {May 28, 191¢ 
1d coin and bullion ....| 2,009 | 5,536, 
Gold cot nel abroad ..| 1864321 | 1'864,321 1,864,321 | 1,864,345 |} 3,730,625 
Silver coin ont een... oie . 298,343 apaeri | 4 sos | = 
vances ..) 71 309,533 8,337, 
Discounts amine State. ...'92700,000 | 22°700,000 700,000 '22,800,000 | Ga 
a ear. GBBRRR BOEISI 40145,576 seen 6,811,875 
Governinnt depovis TIT) 9,419,339 24st ize 2,524,681 | 2.088.909 | 845.950 


NATIONAL BANK OF BELGIUM .—In francs (000’s omitted). 


Ape. 11, at Bi (Mag. | Ape 19, | aay 2 


Assets. - 
Coin d & oliver anes | 
oe 825 | 357,741 358,936 | 358,503 | euaes 322,650 
Seourt oo ecu “| Hoare 1,368,451 | 1,334,654 | "1,586,962 | 668.856 697,600 
LaaBILITIES. 
. 4, 7,651,704 | 6,858,492 | 934,150 
woven circle) Tages | Mra | “sean | "aiags | Seats | fits 


BANK OF SWEDEN.—In kronor (000’s omitted). 


112,172 
Swedish 
* 90.975 91,059 32,465 
eitaenes & loans; 417,321 | 409,423 353,695 | 112,668 
LaaBILITIEs. 
Notes in circulat’ 500,884 | 503,604 627,174 528,819 | SIS517 | 226,555 
inet motice, 222808 | 203748 | 213270; 190.980 2710181 | 369660 












888 THE ECONOMIST. (April 26, 1994 













































































NETHERLANDS BANK.—In florins (000’s omitted). NATIONAL BANK OF GREECE.—In drachme 
(000° 8 Omitted), 
19%, isa.” Ma 50,1914 as ae | Feb. 14, )~ Jan. 3 ae wr 
669,138 | 581,790 | 168092 | Goia and balances! | Be | ee | EE os 
oes? Govern i isa sic oe ROL 2142399 say s 
securi ceee 098,03 162,003 4,077,482 } 
1,008,594 1,019, 31 } { # 4,167,581 
etl ain | — aon Discounts and teens 1,812,008 | 1,828,880 | 1,789,861 1 7eg'35g SAMA 8 
a ciroulation|' 4 
BANK OF JAYA.—In foxin (00 omitted). Sectidmeal dopa. aire “peers “pegs 42 katy 
Private sight depste. 938 | 1,686,852 . 
; Private "Toone as _ | ‘MOA 603 1,845,929 ine 
Gxzed dates ...... 1,041,353 1,030,954 | 1,022,295 1,014,207 Lon L 
RUSSIAN STATE BANK.—Note-Issuing Department, 
(In Tchervonetz—000's omitted.) ‘ 
| Apr. 16 Ape tae 
As . » Marie 
Gold in coin and bullion .-+..s-:sssscesesseceeees Be my | 
Bilver in bullion .........cccccscecccscscvcscesecss lll am 
es it uc akeoceeseineccacccs | 742 - Le 
kseunnberenesdeeesdevecsesebic | 8,289 7,744 8S 
Eaekidienscrsecesvervvorvoiasabee “1 lag 
Gein enaapnb nati | 9650 | 95% age 
ering advances on goods (less 10%). 7185 7.359 in gz 
Ba a iil bbe x SO te 
(Norz: 1 Tchervonetz = 10 gold roubles.) 
BANK OF sr —In F. marks (000’s er 
Mar 3c Bias 2 m, Fossioa LONDON RATES. 
ASsETs. 1923, May30,1914 capil 
(OU. nccieashihmaapeabiaiie 42,741 | 42,741 “a1 4104 35,091 > la lt lf 12 
Balance abroad and foreign i. Sslag is 8. &.ig 
BND oncncssscosercondonse 779,161 | 798,054 | 817,847 | 859,321 90,379 lee | 2g SR ER fh Sh ct 
Finnish and Foreign Govern- fit | Buen ae | 8 ES ES if 
ment soourities............ 50 soowe7 | sessss|  aiaae GE AB Nr el Nal 8 
Lupus. : = Bank sate (changed trom 3% July 5, Ps | .* e % % 
a 1,399,552 | 1,370,182 | 1,538,67 123,941 eee eereveereserecesessecsese } | 4 
at notice .......... 526,411 | 512,197 | 550,230 | 439,229 21,225 Market rai oi diacoaai 07 3 | sas rr i. 
BANK OF LATYIA.—In lats (gold francs) (000’s omitted). saeaee a seooee teeeeeeceeees s s | 3 Ste) See & i ts 
Apr. 16, Ape. 8, Mar. 19, | Oct. 17, | Nov. 22, 6 months’ do ...........00c00000| & {3 j 5 | 3% a3 if 3 | 
Assets. * , | je | 1s) | tee Discount (Treasury Bills)— | ; oe a | of 
Total cash .......cccccceeees 3,085 CEE ccckcdccossncooccecece % | 1 my 
Gold coin & bullion ....... ---| 19609 | 19670 | 19 788 | 12993 | Loans— eradaaiibsetnoedt | 2 | 
Of which held abroad.......... ps ann fata ase pr ee iain ibaibiinenienes 18 13 4 3 2 i ik . t i 
Foreign banks seeersceresone oe 46,556 7 t allowances: Banks ........ 2 j 12 i 2 
Discounts and loans........... 55,008 29,123 9,551 unt houses at call .......... 2 | 12 |23 : ; 
LisBILities. At MOGCE.......cccccceeeeceecsrene 2 | (2% (3% & @ 
Notes in circulation .......... 24,400 | 23,940 | 23584 | 23,000 4,005 wn 
Capital paid up .............- 10,214 10,214 10,214 10,214 8,000 t Additional to those offered by tender in the preceding week. 
Governmentdeposits ........ 60,106 59,849 47,356 =a 16,697 
Other deposits ................ 36,927 35,956 44,154 41,228 16,995 Comparison with previous weeks :— 
BANK OF DANZIG.—In Danzig gulden (00's: omitted). 
> em . Bank Bills, Trade Bills, 
i cptinwidddninscciencncnsen 586... 1,133 : ee ee ee aoe 
Of —_: Di. Aninicieisaetatbbascchibpgeersess <- Siete! 8 see fq |3 Months. 4 Months. 6 Months, 3 Months. 4 Months. 6 Montbe. 
eke 1944, | | % % % 
OE IGE sk nics cescctves cisscddsccencsesecsese et seas oe | 325 % % % 33 * 4 
MMMM. 5. ccccs cosas dpaigescnsekenecneosénen<es Eeeorene \2 3s os % 3 a 4 4 
ee ah Le ala als als oun 
Tats te nha eget dasbenesadcrenoeosensee RATES OF EXCHANGE. 
Saaera vonteconresr ston enentseentreseees | April 27 April 1 April 25, 
hbsbbbihetesbbcbicaped@aebavecededcoeevse a | | omace Par, | F <4; Pg 2A. 19M, 
SUNGARIAN BANK.—In krone (000's omitted). eT bei ee 





































. A April 7, Mar. 3 April 15, trance to £1 | T.T. | 25°22) | 67-90-6800 | 6955-60 jees 
Gold and bullion, bill he “Iga, 15571 via none te a nr. 5320/335000 5 (31000 a 
coin on, 8s 22, 
Silver coin, &. ...........-.. oss 596 595 krone to £1 1554—1 is i a ioe 
Bills, warrants, drafts, &c. 974,134,886 883,419,355 | 802,755,624 | 75,636,487 P, marks to £1 Som 
EMD werinknkexsseovcuapens 5,923,743 Est.mks. to = 0 
SLLIEINITZ | 884,000,000 954;000,000 | 824,000,000 | 35,000,200 | Riga.........- late to £1 Ee 2 
anaed s|led to £2 1600nom 820-840 
eS ‘|e. t0 £2 20000-23000) $350,000 $3008, 
800-815 | 
650 | 590-610 | 00-620 
eae |_ Sees rae rn asa) | 455, | 
rc BANK OF THE SERBS, &c.—In dinars (000’s omitted) ‘ zz a: ea sof ti | slates 
April 15, , April 8, | Mar. 31, ) Mar. 23, , April,15, cee * : 26+55-65 | 31°45-50 | 51°62 
Assets. 1924. 1924. 1924. iow.” | “Soas” 159 | 1728-31 | 16-4750 | 66 
OE Finis 5k ovcieeaneess 72,335 72,330 72,329 72,330 | 26°1318 = % 1 
Other coin and notes} _18,080 20,919 19,772 19,341 T7341 mw 
Foreign credits ...... 350,324 349,416 347,420 358,314 228-335 | 
MU snip ccckeacecedes 1,228,840 | 1,236,778 | 1,228,594 | 1,227,771 
Govt. advances ...... 4,563,054 | 4,563,643 | 4,563,643 | 4,561,340 
LaaBILities. 


° 5,656,132 | 5,585,808 77, 
credits ........ 590,838 391,427 391,427 oo1'435 
WB nenccncesens 415,697 372,081 439,811 480,865 


BANK OF SPAIN.—In pesetas (000’s omitted). 
Teo | aes | ae | ase | me 












ee eee eeeee 





esesaesecis 984.015 | 1,002,374 | 1,014,101 


BANK OF PORTUGAL,.—In escudos (000’s omitted). 
| Mar, 5, | Feb. 27, Feb. 20, ~ 





























Coin and bullion | Ti — | = 1923. 
Ofwhichgold....:| asm | ss | sor | ‘sen | ‘aon MOSCOW QUOTATIONS FOR — ae 
Discounts..----....,| 166881 | 2772 | erases | aeseas | 178963 According to advices received in London, the following 
Governmentioans...; 1,342,303 | 1,333,380 {| 1,332,121 | 1,347,924 923277 | the Moscow quotations f or chervonetz :— 

Notes in cirenlation. 1,478,471 £1,000 sterling equals 845 

Seems crension.| amar | wages | tapay | ums | Las go sterting onan herve 
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OVERSEAS BANK RATES. 








Ch d % | Changed. e 
rdam ..++ Jan. 24,194» 8 ee ers ae * s 
Aibems «+-s00"" Jan. 14,1985 .- Th | Dheue sc. Man (019% 2. & 
faite =" gee Ys, 1925 1290, | Rign...cesess-. Feb. 16, 1924 .. 8 
PerliM.+-++0*** . Jan. 22, 1923 .. St — eeeecerene July 11,1922 .. 34 
Soeparest.ns-+* coms #1993 1.18 | Stockholm’ :... Nov. 9, 1925 ‘. 53 
gadapest «+--+ ‘Apr. 10, 19% .. 8 Swiss Bank 
Caloutt® .+++++* * Nov. 10, 1 ~~ S places ........ July 14,1925 .. 4 
cnristinnla «e+ NOV 71004 3. 7 | Tokio w.cc....e Nov. 18,1919 .. 8 
CopenbageD +++ S55 17, . 12 Vienna ........ Sept. 2,1922 .. 9 
Danzig «--++*** Mar. “ie Warsaw ........ (See note below) 
Helsingion .. Sept-12, 1925 .. 9 
New York Fede 1 oy 1923 .. 44 | Irish............ July 5,1923 .. 5 
al Beem South African Reserve Bank is 6% for first-class 


The eo 7 See. and 64% for agricultural bills (of not more than 


gix months). @.—From February 20, 1924, discount rate, gold francs, 12% 
evel pecurity, gold franes, 16 %. 


CURRENT RATES IN NEW YORK. 


The Irving Bank—Columbia Trust Company cable the 
following money and exchange rates in New York :— 

Apl. 19, Mar. 13, Mar, 20, Apl.3, Apl. 10, Apl. 24, 

923, 1944, 1924. 1924. 1924. 1924. 


7a: Ss Se 
Call MONEY .-++ee-ss or. reeeeeee ee oe fa te 
Tims money(90 days'mixed coll) 53 .. 4 .. oe ath. af 44 


nL. 


8 days oe 54 ee 42 ee 4 o- 4; 4h 


"hess sige, $0 dare i: d - ‘t ‘ 
Non. no <a a ‘ae 4 4 














| | 
7 Par (Apl. 19,) Apl. 3,/Apl. 10;Apl. 24, 
cma texan Level.| 1923.) 1924." | 1924. | 1924, 
— Bibi | 46337 | 4°2737 | 4305 | 4375 
Cable....0.00+. | |Dollars for £1 roms 46612 | 43037 | 4335 | 43775 
RR, 46587 | 43012 | 43325) 438 
Paris ......cheques|Cents for 1 franc 1930 | 6°68 5°7375 | 5697 | 6°32 
eococoe 1 |Centa for 1 franc 19°30 579 481 5065 "36 
8 +e » (Cents for 1 franc 1930 | 1817 |17 1756 | 17°74 
Traly seoveccoce OF Cente for 1 lire 19°30 4°955 43775 4425 4°45 
Vienns ....+006 » (Cents for 1 krone 20°26 ini 0014 ‘0Ul4 | 0014 
Madrid ...00. y, |Cents for 1 peseta 1930 | 1536 | 1305 13°47 | '3°86 
amsterdam ..,, |Centsforl guilder | 40195 | 3920 | 37:00 37°22 | 37°22 
Copenhagen .. 1) | (18 16°44 16°62 | 168 
Christiania .. » | |Cents for 1 kroner 80 (+1794 =| 13°64 1375 | i396 
Becokholm 10+ 9 '26°73 | 26°49 26°44 | 26°33 
Atbens.....00. », |Conts for] drachma/; 19°30 115 1°73 1725 | 2005 
eossoe gy |Can, conta for $1 100 98°00 | 97°87 98°00 | 98°25 
Yokohama .... (Cente for 1 yen 49°65 | 48°54 | 42:00 4189 | 395 
Hong Kong.... », |Centsfor H. Kong $|_ .. 546 | 50°75 $137 | 41°87 
cose » =(Cente for] Shng.tae]; .. 74°25 ah 50°25 | 505 
eocoee i Cents for 1 rupee oe 31°35 29°93 30°28 30°87 
Buenos Aires.. ,, |Gold pesos for $100 | 10365 | 12040 (133°00 [1355 (1365 
Rio de Janeiro ,, (Centr for 1 milreis 32°42 | 10°85 | 112 115 11:23 
v sooe » ©=‘Conts for 1 peso 2060 | 12°25 ‘10°12 10°45 «| 115 





CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited. quotes 
the following rates of exchange :— 








| Deg en Semen tere ty occa 
Country, | 'ParValue, Usance, | vear,1924| Rate. 
Rounder ......0000-.\800re8 80 £1 ....| 1000 [Sight London| Mar. 8| 1718 
Venesuela Co ieee to &l oe 25°25 " Apl. 16 22°55 
¥ ++/Pesos t0 £220 ....; 100 " Apl. 22; 8875 
aes Oeecccccee . oo eo a te aa . - 
eerecces nes eoce > . 
Canbetmala ssesveee Pesos to £1 eeeoee 90°23 “ ApL 22 26% 
RBioa.....0000. Colones to £1, eee 10°45 “0 Apl. 4 1717 
Bolivis.......0+...../pence toBoliviano| 1920 “ Mar. 24; 17 





SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 





Union of South Africa, 


| Union of South Africa. 
From Feb. 18, 1924. 


From Feb. 18, 1924, 














|_London on South Africa, | South Africa on London. 
| Buying, | Selling. | Buying. | Seiiing, 
(a) 

TM, SOeeeeeeoeerecceses: . 3 prem, 3 % dis. 


*14 % prem. 


Xda) tere 
days 27. 






* 


anit 
Mdays veo... m 


l | 
Sr | alte a: 
en cece WR Oe | Ae S| RR | OEE 
*iapoonlan eliowel oa wanes aa ae ee, 
OVERSEAS DOMINIONS RATES. 
COMMONWEALTH oF AUSTRALIA AND Dominion oF NEW ZEALAND. 


London on Australia and 












Australia and New Zealand 
















New Zealand. on London. 
pinnernnaensshingitdannaitigion cilia 
Buying. Selling. 
ee 
Aus- | New Aus- | New | Aus- | New | Aus- | New 












tralia. | Zeal’nd 


tralia, /Zeal'nd tralia. |Zeal’nd} tralia. | Zeal’nd 
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BULLION. 


IMPORTS AND EXPORTS OF GOLD. 
Week ended Aprii 16, 1924. 


~ 





























Imported into Great Britain and Ex from Great Britain and 
Northern Ireland, Northern Ireland. 

From— £ |\To— 

Netherlands................| 11.929) Pimland .............esec0ee | gns00 
United States of America ..| SOE 8 SA asia acbbsetadecus 8,270 
British West Africa ........ a. fe Pees 310 
British South Africa...... 920,861 United States of America ..) 1,730,237 
Other countries ............ 1045 British India ..............) ‘78,846 
} Other countries ............ } 1s 
Total declared value o! —_— Total declared value of, 
importa .............. | 957,461 ONBOUU so sccciscsscsus d 1,900.23, 
Week ended April 23, 1924. 

From— ey we Sees 
Belgian Congo.............. DSA SNE occa sancccccgse : 2,762 
British South Africa........ 702,172 EGF 202 cccewesscevescereust 9,000 
Other countries ............| 560, Kenya ........ sseeweneenes i 4,620 

Straits Settlements ........ | 4,072 
Other countries ..........+. ' 925 
Total imports ........... | 741,009 | Total exports ............ | 21,379 


Messrs Samuel Montagu and Co. write on April 23rd as 
follows :— 

GOLD. 

Only a very small proportion of the fair amount of gold on offer 
this week was taken for the Far East. Whilst the American 
exchange is moving in such a way as to reduce the price of 
gold, the Indian bazaars are likely to hold off in the hope of 
obtaining gold at a still lower figure. It is reported from 
Bombay that the slackening of demand for bullion, particu- 
larly for gold, that was felt at the beginning of the month was 
attributed by bullion dealers in the bazaars to the prevalence of 
plague in the Punjaub. Details regarding India’s foreign trade 
during March, 1924, have been telegraphed as follows :-~ 
Imports, private merchandise, 19,31; exports, ditto (including 
re-exports), 41,35; net imports of private treasure, 4,03 lacs of 
rupees. The balance of trade, including enfaced rupee paper, 
&c., is Rs. 17,52 lacs in favour of India, as compared with 
Rs. 13,61 lacs in favour of India in February. Gold valued at 
$4,435,000 has arrived in New York from London. 


SILYER. 


The market has been quiet and inactive, China and India 
doing but little. The former has been a small seller and the 


‘| latter a very moderate buyer. Until Monday the price remained 


steady, but a strong improvement in sterling exchange with 
America caused freer sales from that quarter, and quotations 
have dropped. Though still better exchange rates would make 
purchases easier from the United States, the tone of the market 
is fairly steady. It is reported that Senator Pittman will soon 
place before the Banking and Currency Committee of the 
Senate all data pertaining to his Bill recently introduced for the 
completion of purchases of silver under the Pittman Act of 
1918. The Senator will endeavour to have such action recom- 
mended to Congress as will make it mandatory for the Treasury 
to allocate the outstanding 14 million ounces of silver. Both 
his arguments and the arguments of the Treasury officials will 
be included in the testimony before the committee. 
InpIaN CuRRENCY RETURNS. 
(In Lacs of Rupees.) 


Mar. 31. = April 7. April 15, 

Notes in circulation ....s+sscess 18,585 .. 18,345 .. 18,285 
Silver coin and bullion in India... 8,000 .. 7,960 .. 7,900 
Silver coinand bullion out of India uc es eevee wa 

Gold coin and bullionin India .. 2,232 .. 2,232 .. 2,232 
Gold coin and bullion out of India sis ee er we 

Securities (Indian Government).. 5,753 .. 5,753 .. 5,753 
Securities (British Government) .. 400 .. 1,400 .. 1,400 
Bills of exchange.......esessee0- 1,200 .. 1,000 .. 1,000 


No silver coinage was reported during the week ending 15th 
inst. The stock in Shanghai on the 12th inst. consisted of 
about 34,200,000 ounces in sycee, 46,500,000 dollars, and 3,390 
silver bars. No fresh news has come to hand. 


GOLD AND SILYER PRICES. 


























| | 
Gold : | Silver. 
1924. Per Silver—Per Ounce. | Date. ‘ei 
Ounce. | Cash. Forward. 
a ES eS ae | RRR 
oe SS 333 Ma 3, 1918 | $93 
April 19....; 9411 jMay vw, ae 
ss 1..../ Easter Moniday | 01900. 48 
22....5 4 2 334 333 jApl 30,1920..; 64 
BS one 93 10 334 334 29,1921..; 34 
Wies< 94 1 33 33 1922. 
| | 
nies 94 3 334 ‘ 






NOTICES. 
The directors of the Bank of Live 1 and Martins, Limited, 
announce that they have appoin Mr A. F. Shawyer, at 
— an assistant general manager of the Midland Bank, 


imited, to the position of assistant general manager of the 
Bank of Liverpool and Martins, Limited. 
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257,000 
83,500 


263,501 
110,305 








SANK OF FINLAND.—In F. marks (000’s omitted). 


apt 8, | Mar. 31, | Mar. 22,; April?, | Position 
Assets. > 1921. 1924. 923. |May30,1914 
Gold 35,091 


ove cvestapseses coenesoue 42,741 42,741 42,741 42,704 


odnapbibbiiedevabnete 779,161 | 798,054 | 817,847 859,321 90,379 
Finnish and Foreign Govern- 
ment MB nd seccseses 500,497 | 500,497 | 500,497 585,533 21,826 
Discounts and loans ........ 739,006 | 710,880 | 690,400 | 737,645 106,151 
8. 
Notes in circulation ........ 1,399,262 | 1,399,552 | 1,370,182 | 1,538,671 123,94 
Deposits at notice .......... 526,411 | 512,197 | 550,230 | 439,229 21,225 


BANK OF LATYIA.—In lats (gold francs) (000’s omitted). 


Apr. 16, Ape. 3, Mar. 19,{; Oct. 17, | Nov. 22, 
AssEtTs. . 1924. 1923. 1922. 
Total cash ......ccccccsceces 12,390 13,574 11,242 13,784 3,085 
Gold coin & bullion .......... 19,609 19,670 19,663 15,788 12,993 
Of which held abroad.......... 5,882 4,844 4,844 2,506 os 
Foreign banks ...........++ ‘ 49,629 47,246 46,556 61,457 24,466 
Discounts and loans........... 55,008 54,070 50,625 29,123 9,551 
Notes in circulation .......... 24,400 23,940 23,584 23,000 4,005 
Capital paid up .........0.+.- 10,214 10,214 10,214 10,214 8,000 
Governmentdeposits ........ 60,106 59,849 47,356 41,821 16,697 
Other deposits ................ 36,927 35,956 44,154 41,228 16,395 
BANK OF DANZIG.—In Danzig gulden (000’s omitted). 
Mar. 31, Apr. 15,° 
ASSETS 1924. 1924. 
CE PI OD. ncn ccvccsscdccncnsvaccceseccccsescecccces 586 .... 41,133 
Of which OE nad ethkdditings oetdhblince st Venéresnees ins dees <> 
Danzig su or Disp iearddbsd0sss Gaba bbs sbAses ees 586 1,133 
with the Bank of England, inclusive notes ...... 14,624 15,607 
WOES GE I ai oink bccede co dbceccscvedcvccevcsss 1,231 — 
Foreign exchange .........2..seeeees Ceaceukewrduutsd ee 4,696 5,159 
Other balances on demand .........ccccccccceccseccereeces 1,009 ye 
Other balances at notice ............scccneccccccccscsecscs +e ee 
LiaBILITIES. 
Capital paidup ...........ss00 dadudehcacdersossccacovecdse 7,500 7,500 
i Geucaks ohageh hea eke akbasdmabeehteeseseeeses obsess os ‘5 
Notes in circulation ...........ecercccccccccecsccccsececcscs 14,239 13,874 
Deposits on demand ..........cccescscccccccccccscersccceecs 780 5,545 
INS CI IIa os nck cd ce asdccdsvcncdccncccccesesiscecce oe ess oe 
BUNGARIAN BANE.—In krone (000’s omitted). 
April 15, April 7, Mar. 31, | April 15, 
ASSETs. ‘ 1924. 1924. Piga3 
Gold coin and bullion, bills 24,073 24,058 23,571 22,876 
Silver coin, &. ............4.. 596 596 596 595 
Bills, warrants, drafts, &c.| 974,134,8&6| 883,419,355 802,755,624 | 75,636,487 
BMD cio cchesitctsocciouses 6,004,131 5,923,743 4,597,644 2,762,031 
Government loans .......... 884,000,000 824,000,000 | 35,000,900 
LiaBILITIES. 
eee 1 771,340,113 1,685,309 79 1,606.87: 759 | 92,061,469 
otes in cire Oe. cesieennn . ' 4, J 
Rosa a a taikk waa 318,204. 322,124,442 253,934,741 | 10,065,490 


NATIONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted) 


—_—_————————T _April 15, , April 6, | Mar. 31, ) Mar. 22, , April.i5, 
Assets. om ia 1994. 1934. Toad, ” 
eee 72,335 72,330 72,329 72,330 63,151 
Other coin and notes} —_ 18,080 20,91 19,772 19,341 20,140 
Bills . pelea 1,228,840 Lasers 1a 1,227 7m 1358594 
Govt, advances... c.:| 4563054 | 4563643 | 41563643} 4,561,340 | 4,490,790 
ARI 
Notes in circulation 32 77, 
Secs ingmenen| Spree | Seu] See] Saran | Sian 
Deposits ............ 415,697 372,081 439,811 480,865 705,570 
BANK OF SPAIN.—In pesetas (000’s omitted). 
Apr. 1 : Apr. Mar. 29, | Apr.2l, | Positi 
Gold. Es ae a 2iatta, abet, Apso 
Silver .. .........| 653607 | 654,448 | 656145 | 659,547 | 660,028 | 728,600 
Spanish 4% oe ary "M44 | 3447 nt anise an prt 
LiaBILITIES, 
Circulation ...... 4,367. 4,385,662 | 4,396,599 | 4,322,269 117,219 901,550 
Deposits.......... Setls 1,002,374 | 1,014,101 | 1,090,859 Poses? 477500 
BANK OF PORTUGAL,.—In escudos (000’s omitted). 
Mar, 5, | Feb. 27, | Feb.20, | Feb.13, | mar.7, 
cxinatSfion ..| “isn | 2itiy | Bho | Hn | i 
Of which gold ...... 8577 8,577 8577 8,577 8,577 
Balances abroad ... 28,962 25,319 24,872 12,441 93,042 
Discounts...........| 166,651 167,372 167,385 163,493 178,963 
Government loans... 1,342,303 1,333,380 | 1,332,121 1,347,924 923,277 
Notes in circulation.| 1,478,471 | 1,448,594 | 1,434,237 | 1,443,615 95,973 
Deposits .......... 40,403 37,268 41933 0,357 ear t 




















the Moscow quotations for 
$1,000 


MOSCOW QUOTATIONS FOR CHERV 
According to advices received in London, 


£1,000 sterling equals 
” ii) 











843 chervontsl. 
193 ® 


(April 26, 1994 
NATIONAL BANK OF GREECE.—In drachms (000’s 













ONETZ. 


the following #*° 


Omitted} 





= 828. SEESoReeeattece 








Mar. 14, | Feb. 23, | Feb.14, | Janu 
Assets. 1924, 1924, 4° aR Sk, Mar 
Gola and balances . ; me ee ee 
and securities ....| 4,098,031 4,162,003 4,077,482 | 4,167,581 
Discounts and loans) 1,812,008 | 1,828,880 | 1,789,861 1 i7ga'35 | MMI 
Motes in ciroulation) 4,636,468 4,512,716 | 4 
A depats.| 271,799 "aes | Taam ere Balan 
Private e a : AROASD | LOGOS | 158 ae 
Gzed dates ...... 1,041,353 1,030,954 1,022,295 1,014,207 
RUSSIAN STATE BANK.—Note-Issuing Department 
(In Tchervonetz—000's omitted.) : 
| Apr. 16, Apr. 1) ie 
d in coin and bullion .......c.csccccscccescceee Be rm 
Bilver in bullion ..........sessseeeeescseseeesceees lll | 
comesmcnetes. Cores eee recor seesesesessessseses = 722 515 
hinnei......... | | ee 
Bills (less 10 % TE oes 9650 95% un 
Securities covering es os (less 10 %) “| 7,183 7,359 18 
Bank notes ......ccesccsscveses es el 
Balance to which notes may still be issued ........ | a | Sa y 
(Norz: 1 Tchervonetz = 10 gold roubles.) 
LONDON RATES. 

: er 
oe |g |a ig iw ig le 
ere Se 1 Be | oe | Ma elie, 

ES | ER | SR ERLER ZB = 
Bank rate (changed from 3% July 5, * | ” mie 
ot rates of d eesece i eeevcsceres * 2 4 
r ers’ drafts.......... . oe | | 238 3 2g 3 
S months’ dO .......s0eeerereeees > 13s | é |S be Sea JET 
qmomebe ge ccc) Fad EBS i 
Discount (Treasury Bills)— | = ‘ee | 
UMM ccvccdvecnercénccesess 1S Mois (ae ag 
Loans—Day to day........ssecereese| 1 23) = | 23 3 283 > % 3% 
SN oT scevndansensiepeneonns | 2 lay) | ob “at ay 
Deposit allowances: Banks ........ ee RE a ee ee 
unt houses at call .......... | 2 13 |j2 1|2 '3 
At NOLCE.......ccccecececreerecees 2 | /2 | 2 2 3B 
t Additional to those offered by tender in the preceding week. 
Comparison with previous weeks :— 
£ Bank Bills. Trade Bills, 
° | | 
i 3 Months. 4 Months, 6 Months. '3 Months, 4 Months.6 Montbe. 
1994, % % | % % |..% |,% |,% 
Apr. nl % | rd 4 3 a 3} 3 | 3 : % 
a6 ......| 3 | Sis | 3 4 4 4 
Bncncesl e St OB SRG #14 4t % 
nn a ae Lee ete eS eae 
RATES OF EXCHANGE. 
il 16, | April 2, 
tendon on | Jomnee) ac, | AGGRO | Anh i 
Paris .......-|franos T.T, | 25° 67°90-68°C0 | 6955-60 | Goti8 
Berlin ‘7ic.cc:lmuarks oa | 20. | 20-45" | 150140000 | 18. soins pair 
Vienna ......|krone to £1 | .T. , 24°02 | 320/335000 | 305/ | te 
Prague ......|krone to £1 | T.T. | 24:02 | 155§—1568 | 1473-147) | MO 
Warsaw ...-.-|P.marksto £1} 1.7, | 20°43 | 210/220000 (§40 millins eh 
Reval ....... Est.mks. to £1 Bo. | + | 1680-1660 | 188 
eensomsor* ekg? on 25 1000nom! 830-840 
Budapest eeee oS £1 Py o as i 905—820 
Constantinople .T, | 600-620 
Bofia....cccess eva to 4] T.T, 25°22 600—650 | 350-360 
Belgrade..... dinars to £1 T.T. 25 430—450 | 11°%6-76} 
Amsterdam ..|florin to £1 T.T, | 12107 | 11-84-85 | gla-tle 
Brussels ..-... francs to £1 7.7. 25°22) 78 * 75-85 31° 48-50 
Christiania ..|kroner to £1 | T.T. | 18°159 | 26°55-65 | 166565 
Stockholm. ..|kroner to £) 7.1, | 18159 | 17° 28-31 g07-0 
..{kroner to £1 | 1.1, | 18:159 | 24° 68-71 15-115! 
* |B. marksto £1) 7.7, | 25°224 | 1664—1674 15-200 
Greece ......|drachmesto&l| T.T, | 25°224 | 385—400 | =e 
I eerceseseor lire to £1 T,T, 25°22 | 94° 69-72 
Switecriand trancs to £1 7.7, 25 * 48-52 | 31 °68-71 
Madrid ......\pesetasto £1 | 1,1, | 25°224 | 50° 30-35 
Gisbon.......- pence to-escu. 7.7. 54 2 acs 
Alexandria to £1 Bight shi 3 | 4 Sarde 
New York ... t0.£1 4 4° G25— ae 
Montreal $0 £1 | Cable | 4864 | 4° 713-2 a) 
Buenos Aires,|pence to peso| T.T. | 47 423-38 be 
Rio de J pence tomils.|90 days} 16 | Sis 
Montevideo ..|pence to peso nt. | ol we 
tegen lRmcnctenanl, So) "ge, | 8 prem 
Caloutta ....|ster. to rupee| T.T, 0 to | 1s 
Bombay ......|ster. to rupee} T.T. Gold | 1s 4 ; 
Madras eeoece ster. to dohar T.T, ” 
Hong Kong .. —so a. 
Bingapore *7rlJeter. to dollar| T.7. 
¥ e0 mee, 80 yen T.T, 
Manila eesoeee eter, to 7.7. 
.-'pence to dols, T.T. “: 
+ Rate for previous day. § Sellers. 
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THE ECONOMIST. 


OVERSEAS BANK RATES. 


Changed 

Jan. , 1924 ee 2 Madrid eerrceere Mar. 23, 1923 ae e 
og Jan. 14, 1933 oe i Paris eeorerecers ee i ieee ee 3 
aeons aE ‘Ys, 1923 (90 | Riga............ Feb. 16,194 .. 8 
Beriia «»++++*""* Sent. 1923 oe Sa — eeesceres . July ll, 1922 ee = 
Booharest ..- Sly 5 1993 ** 18 Stoc olm ae Nov. 9, 1923 es 5 
Budapest --+*+* “apr. 10, 1924. $ Swiss Bank July 14, 1923 ‘ 
Sprisiani sass NOV. 10,198 oF | mokionscccccc Nov. 181919 1. 8 
Copenhagen .--« Mar. 17, 1 .12 Vienna ........ Sept. 2,1922 .. 9 
pansig «.-++e"" Mar. 5,1 . 9 Warsaw ........ (See note below) 
Belsnelors «-°* gopt 12, 1925. 9 
New York Fede 1 oy 1923 .. 4h | Irish........0- . July 5,193 .. § 
ral Rate of the South African Reserve Bank is 6% for first-class 
<n ial bills (90 days), and 63% for agricultural bills (of not more than 
ey Jand).—From February 20, 1924, discount rate, gold francs, 12% 


togns on collateral security, gold franes, 16 %. 
CUBRENT RATES IN NEW YORE. 


The Irving Bank—Columbia Trust Company cable the 


following money and exchange rates in New York :— 


Api. 19, Mar.13, Mar. 20, Apl.3, Apl. 10, “¢. 24, 
923. 1924, 1924, 1924. 1924, 924, 








7 ae 
GS ee ee ; 
Call MONEY .--+00++>-- ‘ed coll) E ne a is 0 4 4 44 
Timemoney(90 ao’ : 7 ling —_— -. eS 
ble, days 48 .. 4 .. oe 44 
ible, 90 days : ee 4 ee 4 , 43 “| 
Ineligible, 90 da eeeeveee ee eo 
en days .. 54 .. 4% . 4 4; 44 
ae ee ee ee ee 
| | 
Par Apl. 19, Apl. 3, lapl. 10/Apl. 24, 
om Tax oo | | Level.| 1923.) 1994." | 1924. | 1924. 
a iii 46337 | 4°2737 | 4305 | 4375 
Cable....0.00- ¢ |Dollars tor £1 48666) } 46612 | 43037 | 4335 | 43775 
rem 46587 | 43012} 43325| 438 
Paris ......cheques|Cente for 1 franc 1930 | 6°68 57375 | 697 | 6°52 
te come for 1 franc 1930 | 5°79 481 5065 | 5°36 
s ee » (Cents for 1 franco 19°30 1817 =| 17°44 17°56 | 17°74 
Italy .evsveeeee » (Conte for 1 lire 1930 | 4955 | 43775 | 4425 | 4-45 
Vienne ....+06 .» (Cents for] krone 20°26 ““ 0014 ‘0vl4 | 0014 
Madrid eovoee 5 Cents for 1 peseta 1930 15°36 1305 13°47 386 
eo » (Conte for 1 guilder 40196 | 3920 | 37°00 37°22 | 57°22 
Copenhagen .. ») | sa 16°44 16°62 | 168 
Christiania .. » | |Cents for 1 kroner 26°80 (11794 | 13°64 1375 | 13°96 
Swockholm ... 1 '26°73 | 26°49 26:44 | 26°33 
Athens ....e008 y, (Cents for] drachma; 19°30 115 1°73 1725 | 2005 
seovoe nm =|Can, cents for $1 98°00 | 97°87 98°00 | 98:25 
Y coos » ~=(|Centa for 1 yen 48°54 | 42°00 4189 | 39°5 
Hong Kong... ” Cents for H, Kong g ee 546 50°75 51°37 51°87 
Shanghai .... ,, (Cents for1Shng.tae!| .. 74°25 ne 50°25 | 505 
Caloutia ...00« y (Cents for 1 rupee a 31°35 | 29°93 30°23 | 30°87 
Buenos ee » (Gold pesos for $100 | 10365 | 12040 (13300 [1355 (1365 
Rio de Janeiro ,, (Centr for 1 milreis 32°42 10°85 {112 115 11:23 
Valparaiso ....», ‘Cents for 1 peso 2060 | 12°25 ‘1012 10°45 | 115 








CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited. quotes 


the following rates of exchange :— 





Country, 
Beaador .....+05++../800res 30 £1 ....| 10-00 
Venesuela nna, mtn to £1..; 25°25 
Colombia ee ‘Pesos to #220 eece 
eatnafee, cesseeesee to £1 ee 4°8665 
Sen eeeccees ones to £1l.... 973 
Cantemale ..so+e0e. sto £1 eeeece 90°23 
Rlos...ccccees Colones to £l.... 10°45 
Bolivit......sceeees. toBoliviano 19°20 





Apl. 


Mar. 
Apl. 


Mar. 24 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


| lpaeVaine| Usance, |Year,1924] Rate, 
$10.41 ....| 1000 [Bight London| Mar. 8 | 1718 


T18 


1 
22°55 





Union of South Africa, | Union of South Africa. 
From Feb. 18, 1924, 








London on South Africa. 





| 
___ From Feb, 18, 1924. 
| eee 
| 
| 





| 








South Africa on London. 





Buying, Selling, Buying. | Jeiuing, 
| ia) 
TM, | | 
OeeePeecesseseesers : 3 prem, 3 % dis. dis. 
a eee one! “hy % Prem. | ‘s ” | ” esta % 0 
Sete AS | a ee | ee 
—.......: Sth | Bae | B® w | : 
Noe anawnt allowed on sales of T.T's. or demand drafts under £100. 


OVERSEAS DOMINIONS RATES. 


ComMoNWEALTH oF 





| 
| New Zealand. 
} 
} 





Buying, 








London on Australia and 





Aus- | New | Aus- | New 
| tralia. | Zeal’nd/ tralia. 


tralia. | Zeal'nd 
BT, ... 
Dead" es ad | 438 101; 
Wdays °° zi 3h 10g | 10 
BOdaps 22" “4 é 
wna sc 8 | a | at 









mium allowed on amounts under £100, + Plus ad valorem duty, 


AUSTRALIA AND Dominton oF NEw ZEALAND. 


Australia and New Zealand 


on 


New 


Zeal’nd 


London, 
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BULLION. 


IMPORTS AND EXPORTS OF GOLD. 
Week ended April 16, 1924, 




















Imported into Great Britain and Exported from Great Britain and 
Northern Ireland, Northern Ireiand. 

From— i £ ‘To— Sr ae 
Netherlands ............... | L729} Finland .............cceeeee | 2,400 
United States of America ..| RATE BSI os vicincieseivacdccnal 8,270 
British West Africa ........ | 20989 |, Denmark ..............0.0-| 310 
British South Africa...... | 920,861 United States of America ..| 1,730,237 
Other countries ............ i 1,045 British India ..............; 7O846 

| Other countries ............ i 154 
Total deciared value o!) — otal declared value of 
imports eaeees sesesese-.| 957,461 COMMONS cciiccscccsioce d 23. 
Week ended April 23, 1924. 

From— Le at Aen) ae eo aon eR mee 
Belgian Congo.............. | 38,277 OEE so kesctntgiecocecocs 2,762 
British South Africa........ i 172 DGGE icc cx cncudiscdecessiedl 9,000 
Other countries ............ 560 Kenya ........ sigbinuasionwinns 4,620 

Straits Settlements ........ 4,072 
Other countries ..........++/ 925 
Total imports ........... |_ 741,009 | Total exports ............/ _ 21,379 
Messrs Samuel Montagu and Co. write on April 23rd as 


follows :— 


GOLD. 

Only a very small proportion of the fair amount of gold on offer 
this week was taken for the Far East. Whilst the American 
exchange is moving in such a way as to reduce the price of 
gold, the Indian bazaars are likely to hold off in the hope of 
obtaining gold at a still lower figure. It is reported from 
Bombay that the slackening of demand for bullion, particu- 
larly for gold, that was felt at the beginning of the month was 
attributed by bullion dealers in the bazaars to the prevalence of 
plague in the Punjaub. Details regarding India’s foreign trade 
during March, 1924, have been telegraphed as follows :—- 
Imports, private merchandise, 19,31; exports, ditto (including 
re-exports), 41,35; net imports of private treasure, 4,03 lacs of 
rupees. The balance of trade, including enfaced rupee paper, 
&c., is Rs. 17,52 lacs in favour of India, as compared with 
Rs. 13,61 lacs in favour of India in February. Gold valued at 
$4,435,000 has arrived in New York from London. 


SILYER. 


The market has been quiet and inactive, China and India 
doing but little. The former has been a small seller and the 


| latter a very moderate buyer. Until Monday the price remained 


steady, but a strong improvement in sterling exchange with 
America caused freer sales from that quarter, and quotations 
have dropped. Though still better exchange rates would make 
purchases easier from the United States, the tone of the market 
is fairly steady. It is reported that Senator Pittman will soon 
place before the Banking and Currency Committee of the 
Senate all data pertaining to his Bill recently introduced for the 
completion of purchases of silver under the Pittman Act of 
1918. The Senator will endeavour to have such action recom- 
mended to Congress as will make it mandatory for the Treasury 
to allocate the outstanding 14 million ounces of silver. Both 
his arguments and the arguments of the Treasury officials will 
be included in the testimony before the committee. 


InpIAN CcurRENCY RETURNS. 
(In Lacs of Rupees.) 


Mar. 31. = April 7. April 15, 

Notes in circulation ....seeeccees 18,585 .. 18345 .. 18,285 
Silver coin and bullion in India... 8000 .. 7,960 .. 7,900 
Silver coinand bullion out of India weiss peo we oa 

Gold coin and bullionin India .. 2232 .. 2232 .. 2,232 
Gold coin and bullion out of India ow os a ae ‘s 

Securities (Indian Government)... 5,753 .. 5,753 .. 5,753 
Securities (British Government).. 1,400 .. 1,400 .. 1,400 
Bills of exchange......seecessess 1, -- 1,000 .. 1,000 


No silver coinage was reported during the week ending 15th 
inst. The stock in Shanghai on the 12th inst. consisted of 
about 34,200,000 ounces in sycee, 46,500,000 dollars, and 3,390 
silver bars. No fresh news has come to hand. 


GOLD AND SILYER PRICES. 








! | 

















Gold |g, | Silver. 
1924. | fe sels Ounce. Date. ices 
| Ounce. | Cash. Forward. | ’ 
| oul a 333 /May 3,1918..| 494 
April 19....; 94 ‘May 43, oe] 

a Easter ‘Min day lan eile| 8 
Saves 94 2 334 334 (Api. 30, 1920. .| 64 
Bias 93 10 334 334 29, 1921.. 34 
4...., 941] 3 33 28,1922. 
25....1 94 3 334 334 27, 1923.. 

NOTICES. 


The directors of the Bank of Live 1 and Martins, Limited, 
announce that they have appointed Mr A. F. Shawyer, at 

resent an assistant general manager of the Midland Bank, 
Limited, to the position of assistant general manager of the 
Bank of Liverpool and Martins, Limited. 












ais uel cable i 
ae ; 




















WEEKLY TRAFFIC RETURNS, 


RAILWAYS OF GREAT BRITAIN A ND 
(For traffics for week ended April 12, 1924, see sl > IRELAND, 


The Midland Bank, Limited, announce that Mr H. A. Ast- 
bury, formerly an assistant general manager, has_ been 
appointed a joint general manager; and that Mr J. A. Baker, 
formerly a general managers’ assistant, has been appointed an 
assistant general manager. 




















es eemeemeeiteie oe ports and Notices”) 
Lloyds k, Limited, announce that a branch of the bank "racemes dl 
is now open ‘at 118 Commercial street, Spitalfields, under the | © Wee™ sped Apl-18,) || Week ended Apl.20, 1924. } Aggregate 16 Weeks, oy 
management of Mr A. A. R. Geren, the hours of business being Page gt aes 


(c) Week ended A n. | 
pl. 19,Open.| passen- Goods,| Total | Paster Goods, | Total 
1924, (@ers,ac,, ke. j Re. 


LZ 


gers, &c, for 


the usual London banking hours. | Week. 


Brigadier-General Arthur Maxwell, C.M.G., D.S.O., has been 
elected to a seat cn the board of directors of the Union Bank of 
Australia, Limited. 


A ‘branch of the Commercial Bank of Australia, Limited, same 1923} 6,701 
has been opened at Neutral Bay (New South Wales). ie ey ee) i 


The directors of the Royal Bank of Australia, Limited, have 
appointed Mr H. Le M. Latreille, who has been manager of 
the London office, 18 Bishopsgate, for the last ten years, to 
the position of assistant general manager at the head office in 
Melbourne, and Mr George Kyd is now the London manager. 


Lon. & Sub. Group (c) 
Do for 1923 ........ 


) 
Dublin and 8.-East (b) 
Gen & cotere fy 1,151 | 20,509 
Midland Gt. West. (b)| 538 | 7,852 








ANALYSIS OF BALANCE-SHEETS. 


BABCOCK AND WILCOX. 


i} 260, 
51,014) 304-268 sige 
25,165|| 128,486) 224,556) 





eeeceneskenbeeecbie-if 







































































































December 31, 1923. OVERSEAS RAILWAY RECEIPTs. 
LIABILITIES, Compared ASSETS. Compared | 
Amount 31, 1922. Amount, 3], 1922. be & Gross Receipts Total Gross 
Sundry creditors. 2.225576 .. + 104662 | Cash 2,619,805 .. + 140,589 — ee Se a 
C% pret shares. “100000. * =" |Snvesisscnia'’--. Torgaen <. + ‘Ie308 Af | [tr | ee 
5 % pref. shares... 179,056 .. si Bills receivable.. 14,168 ..— 3,749 
shares...... 4,297,656 .. +2,1 Debtors ........ 776,137 .. + 31,690 INDIAN 
Premium on Expenditure on , 
shares ........ ‘o «» = 545,069 | orders ........ 109,829 ..— 176,453 | 8. Rs, 
Reserve fund.... 96,250 .. —1,403,750 | Stock, &c. ...... 840,110 .. + 138,505 | Assam Bengal ......|5lweeks|Mar. 22) 1,072 255,000 — 26,408 1,37,89.18214 901239 
Dividend fund .. 245,000... Land, plant .... 1,534,837 .. + 184,156 | Barsi Lt. Ry.........|52weeks| 31) 118/| — 41,600— 1791,800\+ 
Profit and loss ©. 724,829 |. + 45,367 Bengal & N. Westeru|25weeks| 22| 2,062 | 6,41,850— 1saases 
rm Bengal Nagpur ....|5lweeks 22) 2,738 | 16,31,000' +1 7,52,62,085) + 12,876 
Total ........ 7,868,367 .. + 430,047 Total ....... 7,868,367 .. + 430,047 | Bombay, Bar., & C.I. gvocksiApl. Bait SsLaG+ S50 520000 — Tae 
Burms............ -.Slw . 402) , 
BIRMINGHAM SMALL ARMS COMPANY, LIMITED. Dein Uinbala Gweeks| at a pea nS oy 
; ndian ........ wee 19, 6 
LIABILITIES, mmol eT ASSETS Compared | G- Indian Peninsula/23weeks P19 35,1643} 32,69,100+ 88, 00 slit 
wide Mladen: | Madene@ 8 Baie veots)ter23 Suze | apa + 919 1a Hus 
a ea Amount, 31,1923. | "Do Lucknw-Breilly}25weeks| 22) 314| 73205— 26516] 17s0710~ Mi 
iam . - . £ "| gout Indian soweeks| 221,877 | 9000s + 50:58) 4909720 s1tates 
“A” pref., £5.... 203,150 .. os Properties and 
On. a 2815172... :. ne 834,323 |. — 48,833 ARGENTINE (a). 
notes ...... 2,500,000... Sundry debtors.. 634,119 .. + 223,287 al a) 
dry creditors 664,103 .. + 119,069 | Investments .... 4,294,597 .. + 137,522 | Argentine N.E. ...... 42weeks|Apl. 19) 754 | 13,800|+ 1,000, 497,70+ 54600 
Loans .......... 350,000 .. + 225,000 |Cashand bills .. 284,088 .. + 47,4601 A tine Trans. ..../42weeks 19) a 3,537/— 843 1616154 21915 
Assets reserve .. 1,343,688 .. — 122,370 B.A.and Pacific ....\42weeks 9 + 12,000) 7,141,000 + 190,000 
General reserve... 300,000 .. He B. A. Gt. Southern ../42weeks 19) 3,948 i+ 32,000 8,599,000 + 786.000 
Profitand loss .. 143,114 .. + 101,407 Net | ll + | 31556,000 + 507/000 
_—_—— > babes —- = baie B. A. Western ....../42weeks 19 Lass ent 21,000) ams on 
a H ELECTRIC COMPANY. LIM 3 Central Argentine ../42weeks| 19) 3,305 | 213,000,+ 1,000, $8500 + 
ENGLISH ELECTRIC CO » LIMITED. Cordoba Central ....4@weeks| 191,205 | 52,000 7,000 2480800+ 55,500 
December 51, 1925. Entre Rios ..........\42weeks| _19|_729 | 22,300) + _2,000)_960,300)+ 118,80 
LIABILITIES. Compared ASSETS, § Compared : 
Amount. “31 1922" Amount, "SL 192" Soe 
ount. | | | | 
£ £ £ £ | Canadian National. .|15weeks|Apl. 15) 22/680) 4,472,235 — 356,745 65598848 + LOGIE 
6 % cum. pr pret. £1 ses + 296,001 Prope perties sree 1,100,910 .. + 30,121 | Canadian Pacific....|i6weeks| 21) 13,657| 2,941,000|— 223,000:49,978,00¢ + 
5 os oe n su 
5) % debs. ...... _ 29400 | OS sicnion . 1,921,440 .. + 654,498 BRAZILIAN (b). 
6B deb. stock .. 1,305,422 .. +1,305,422 | Stocks, éc...... 1,354,920 .. + 191,309 “sweeks Apt. 19 fant em za F a 
notes........ es pacesseay ‘ad oe Soe | 393.128 
oe oo | Deposit 8% a + ee a eam 16weeks|  20| 1534) 29,365,+ 7,732 662006+ 2.12 
re ba... ne oe = 37,500| deb. stock.... 90,067... + 90,067 CHILEAN 
Cc reserve 125,000 .. 2s eT Me Te 
Creditors ..... eee 851,544 .. + 143,954 Antofagasta ........|loweeksjApl. 20, 838) 27,605|— 7,230, 609,210 + 
Profit and ioss .. 160,465 .. + 14,420 Niteate (-monthly)|I5weeks| 15/366, 36,935 — 10, 2ag,stsi+ (S63 
Total...... 6,285,523 .. + 888,415 Total .... 6,285,523 .. + 888,415 CUBAN. 
THE UNION BANK OF SCOTLAND, LIMITED. vana tral ....4aweeks Apl. 19) .. | 134304 1,095) 55220 + 5 
April 2, 1924 : Leen eerana’’‘iddwocks| 19. 1249, 118131 + 20,459, 3581800+ Sid 
LIABILITIES, Compared ASSETS, Compared URUGUAYAN. A 
with April ; HS BEETS ane LI? Be 
Amount. w] Amount. we ' Central Urageay _: Sweeks Apl. 19, 273 aoe ae ber ee . 15,483 
Dennis, 83s. — nafs | Cat ee [Seereemeecs | in| ial gs met I 
Current drafts... let oe se — “toners Money at cali ee ¢ C. Urng. (West. Ext) 42weeks!| 19211 2.864|+ 256) 116150+ 
A -» 523,549... + 163,363 and notice .. 4,187, tat 
Notes incircuia- British Go vi. ee + ae OTHER OVERSEAS. ao 
eacreccece 2,516,933 .. — 150,371 secu ties .... 12,318,856 .. — 105,640 ee ee 
Capital paid up 1.000000... Other invsti'ts 845108 «. .° 82,158 | Alooy and Gandia « ./I6w a as yd = sh 5 — on 
Profitandloss.. 301198 |. + 43648| Bills under dis- os — Se Gis jouthn. of apni igweeks Apl. 12 los pele 0 a 7eom—1ss0 
Advances ...... Sfseteo :. $ Sagat | New Cape Central --|i3woeks|Mar.29) 205) 3100 saiaos *a 
| Bani offces.... ae ise a oa Raivio conta! --(oweeks| 19] 100| 4886+ — ® = 
Horteabie nett TORE .. ey (a) Converted at par. (b) Converted at the current rate of exchs 
| perty ........ _ 163,104 -- + 2,496 TRAMWAY WEEKLY GROSS RECEIPTS. 
Total ...... 35,073,122 .. —2,402,453/ Total ..... . 35,073,122 .. — 2,402,453 a¢ se | Total 
g Week. i Recell ae 
OIL £S +or—| 19% | + 
OUTPUTS. as er 18 
Steaua Romana (BritisH), LimiTep, are advised that the approxi- = |. gagm 
mate fields’ gross production of the Steaua Romana Company ‘asul— 352 
(Bucharest) for the month of March was 20,760 tons. saui+ 387 


THE MexicaN EaGte Orr Company, Liwitep.—The production 
for the week ended April 12, 1924, was 51,000 barrels, and for the 
week ended April 19, 1924, 44,000 barrels. About 14,000 barrels 
daily were shut in owing to a strike at Tampico Refinery. Well 
No. 12 Cacalilao came in during the week at 6,000 barrels daily, 
depth 1,555 feet. Wells Nos. 3 and 11 Cacalilao had a small showing 
of salt water, and are now together producing 2,500 barrels daily. 
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In the ; 
Rubber Companies, 
Accounts 


apaeteneenN —— | 
Months 1924 | Increase 
Except Where 


"eee everesees 
foresees 

Sete eeeeesesees 
feresses 
Sot tee eeweesces 
tererees 


OOOO eee seesece 


other information will be found in our Produce Market Section. 
Outputs. Output | Increase 
Name. ber 31, PRR Cor a — or 
Decem 
Tear wt where Stated. Tour | Your | Yeer | i924.’ | on 1923. 
be. Lbs. Lbs. Lbs, 
Allagar ..ssesereeeee*** srrseeeee"| 9.301,494 | 1,752,499 | 1,780.8 aT | 206300 * 300 
es cccrseses cieseeee] 430807 | $14,209 | 1,198,767 9,437 
Angio-Sametre (May 31) «-+---*-) 943803 | 812127 | _ 858670 | 46,500 |— 14 
Ayer Kuning ..----resser"""""| a EEVEEE | yiggo3e | 1,245,416 | 46,927 |— 39,491 
Bah Lias (Oct. 31) Eases 1/029/608 729,467 963.945 11 
Bajoe Kidoel (Mar. 51) -------++|  "%g37300 | 164,080 om 
Bakap (J008 oii B)sccseeee 614,867 | 523,967 | 414,711 Lage 
Bandar Sumatra (Jaly *) 913616 | 713192 
Bantam (Java) (June SO). 5 --++s: 571,712 | 467,809 | 461, "610 
Banteng | Agen OH - «+ y 296.140 | 303819 | 21,083 7,380 
a RRR HN 647,153 | 534,893 | 537,616 91139 
Sea ccosecepncceneosaceee* 510500 | 609,767 1500 
vesesseseacnewsaattes - 
Betoh Commvolidated (March. 31) 1ssia16 | 1.268377 | 1,504,408 . 
Bait Ook ge TIT!) EBT | T5888 bee 0 sien 
Bukit Mertajam (March 31)...... Mase 1 fon86 1 S619 
Bukit Sembawang 07S 0SIIIIND aiaayeas | "975540 | 1,153,720 o 
IE. scassseucinos °°] "653,967 | 504,891 | 503,741 so 
ac aaibaininn eogcestees 875,814 867,035 raion 15,600 
Consvldated es 1,970,989 842,805 15,400 
Se OME nceeececseeeee] , 436,910] 392,404} 464,401 9,600 
SNEED cesaccasscovoceces 1,053,163 | 698,008 | 959,420 = 
Sumatra (June 30) ...... 454,740 | 443,900 | 366,000 2,000 
Eastern ( 
P.M.8. PIAMUOFS .......0eeeeeee 900,300 | _ 907,000 2.700 
General Geylon.......++ Suahuehe 1247 504 1.065642 Liss 66 “ 
Glee TE cescescccoosccsscccl |. Oh 233,446 | _ 343,759 4543 
Grand Central (Ceylon) ....... “r"] 5,217/447 | 4,379,972 = 
Gula-Kalumpong ........ cesecveep 19618987 | 1,025/600 | 1,185,280 a 
ighlands and Lowiands ........| 2,533,919 | 1,215,779 | 1,171,977 15,850 
Inch Kenneth (May 31)...... SIU] “"ga7;039 | "334,688 3,520 
Java Amalgamated........e+ee0- 932,212 882,331 834,149 a 
Java Rubber Plantations........| 380,504} 375,635 4,300 
Jeram (March 31)........-. sda 298,821 | 238,900 21,993 3,042 
Jong-Landor (June 30) .........- 663,950 | 570,879 | _ 715,920 ‘s 
Jugra Land and Carey (Nov. 30)..| 2,457,721 92 | 2,833,770 és 
Kamaning (Perak) Jane 30)...... 1 SoR608 247,769 mon 21,440 
Kawie (Java) (March hI). poe 610,097 474,805 a 55,700 
(Malay) .......ccccccc-] 750,704 | 483,360 | 683,840 A 
Kita Kel ach i pebseoay 1 S356 1 $2000 | 685,454 31,650 
Kuala ittssssececcesss| , 656,468 | 664,712 | 642,436 14,221 
Labu (PMS) ....,....ccccccees 1,120,230 | 1,120,230 | _ 900,710 13,590 
SE “2211 13451;209 | 1/105;819 } 1,261,642 | 78,122 |— 19,674 
Langen Java (Aug, 31) .....0.. 812,728 455,034 555,688 24,036 
kat Sumatra ,........ sia 451,500 | 370,000 | 353,000} 27, 2,000 
svaileanihie's «° punioenes 685,259 | 434,976 | _ 473,677 26,279 
Linggi Ord....... :2:| 2804/17 | 2,175,728 | 2,256,547 27,129 
London Asiatic............ eeseee| 1,605,830 | 1,426,257 | 1,335,145 20,035 
Lumut (Sept. 30) ................ 1,431,500 | 1,076,700 | 1,099,700 54,549 
Malacca, Ordinary .............. 4,122,973 3,515,765 | 267, 21,960 
malayelae (March 31) seadaneas a oa ae py 
Meelimaas. eI] Tgaetase | Tlasase | Tises08 : 
New Crocodile ..-1227°722°"" cist "782,070 | °517,290| 646,110 +3 
Nordanal (Johore) ......... tices] 743,464] 510,286 | 690,114 6,192 
North Hummock (March 31)'....| 587,880 | 594,456 | 630,518 a 
Padang Jawa vesesees| 303,089 | 264,375 | 252,412 1,193 
PADAWAILE oo seseseeeeee en, Moir 751,379 | 736,381 | 827,157 2,781 
Dear cccn cote weet. 761,538 | 539,770 | 574,370 10,924 
nee i a: act 1,067,338 527,110 7e8.087 5,967 
Fort Diclan-Laxut (March 3i).-| 790782 reaao | siiso |— "ée0 
Bal rman) 200000007 rseet | Turse | Time | 370 |+ 15009 
Rabber petates of Jobore...2..1:|  7aaa40 | 614/020 | 595,970 | 31-685 |— 15657 
Seniesa Seg) Sues) 03 | OP. 
deatan MANR eee, 691,732 | 498,814 5x00 17,428 |— 19,206 
Seaport (June 30) ......... 227 tenes 000 ‘Ssnnoo 36,000 |+ 6,000 
Selangor... s castle 680,150 | 47,023 |— 8,820 
Reman iy $6)°00200000020.2.] Stun | peas} Gries] oe | 
feng id seopenscégenys 404,731 | 333,000 | 382,000 | 30,000 |+ 23,000 
Shelford es antennae 1,102,921) 659,313 772,505 44,467 _— ’ 
Sak (Sumata) 1020777"00"00"° menue | 268472 | 2789 | 
Sialang (Jan, 31) °°77°7°""°°"" sr) g3sxgi2 | 1,507,227 | 1,699,276 | 60,774 |— 
Singapore Para (June 30) |.” oe 
Singapore United (June 30)7""""'|  SUBTS | Shas | SBR Ce 
Straits Rubber eee en 525,113 644,958 610,166 117,000 ci 
Samat ined Giceivsane 2,799,046 | 2,348,440 | 2,499,688 
Sumatra Para (Jun ( %).. 672,230 620,565 440,178 - 
Sungei Choh Me 50). ++++++e. 1,197,000 | 1,072,539 | 1,068,851 | 94,000 
Sangel Ree tcstttseeecuces ..--| 965,489 | 576,119 | 651,542 | 32,964 |— 
sere Rada coon eon conte esoa | 10867 | S85573 
Taiping (Sept. 30)...771077727"7"7 ons | Seee 
Ayer (Apri] wt 641,913 558,845 628,677 
1,088,371 
1,327, 
2,562,227 30.040 
715,397 
671,227 
795 


each week. 
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RUBBER OUTPUTS AND DIVIDENDS. 





3 


Otherwise 
Biated 
in Brackets. 


Lbs. 
622,100 
199,163 
628,166 
141,500 

441,113(5) 
1,191,900(1 2) 


321,500(8) 


256,948(9 
1,160,045(10) 
479,211(9) 
780,929(12) 
206,000(2) 


73,285(2) 
148,500 


200,000 
70,414 
407,000(9) 
214,000 
102,400(2) 
81,360 


248.750 
225,620(9) 
243,900 
124,500 
272,149(12) 
354,100 
468,100(12) 
132,768 
570,400(12) 
525,250(6) 
93,310 
172,340 
313,689(9) 
117,000 
91,529 
461,300 
93,080 
425,758(6) 
828,640 
2,276,799(12) 
527,891 
138,860 


257,294(12) 
159,139 


95,500 
186,253 


table below we give the March outputs, and dividends for four complete years of a number of 
while the latest reports of Rubber Companies are analysed under our Summary of Profit and 
The latest dividends declared appear under Dividend Announcements, and the Rubber 
ket is dealt with in our Stock Market section. Particulars as to the Market Price of the Commodity and 





891 





or Dividends paid in Past 4 Complete 
Decrease Years, 
on 1923. 
1920. 1921, 1922. 1923. 
Lbs. % | % % 
os nil nil 1 : 
+ 48,900 nil =—|_—Cséll nil wis 
— 50,9323 nil soni Th 6 
+ 8,044 | nil(20-21) 5(21-22) 20(22-23) a 
- 7 i 10 10 10 
— 99,352 | mil(26-21), 74(21-22) | 10(22-25) ie 
+ 245,978 | nil(20-21)) 5 (21-22) oo 
i nil(20-21), mil(21-22), nil(22-23 + 
+ 54,300 | nil(20-21), mil(21-22)} 7§(22-23) oe 
as §(20-21)' nil(21-22) oe 4 
— 109,440 nil(20-21), nil (21-22) we 
oe nil t ni nil oe 
y Me Se th 3 
+ 4,000 ni ee 
| mil(20-21)| nil(2l-2)) 
5 eee | 5 (21-22) J 
eo } p.s. 5. 
_ 2,136 nil(a-2)), niteat?aa) 522-28) 
+ 104,787 | nil(20-21)) nil(21-22) ve 
- | Bil | nil 3 
ios} "6 | im | 0 
- bed: ee Loe 
as nil (20-21) | 5 124 
+ 23450| 1m | nil | ldpes. 
a nil } i 5 
_ 9,440 nil ni 
‘ee 5 | i 10 
+ 51,000 | nil(20-21)} mil(21-22)) nil(22-23) 
+ 44,500 10 7 7h 
ia nil | oni 5 
és = = = 
_ 5,426 ni ; oi 
és 6 5 
és 7 i 7 10 
sa % | 32 
— 44650/ nil | % 
— 47,950 nil(20.21)| nil(21-22) *- 
- 500 nil | nil nil 
+ 17,100 nil sind 10 
~ “649 | nil(20-21)} nil(2i-23)| il(22.23) 
pi nil(20-21)| 5 (21-22); 12§(22-23) 
be nil(20-21)| 5 (21-22) es 
— 261,360 a 44(21-22) 1 
— 116,200 | nil(20-21)) nil(21-22) 10(22-23) 
ae nil(2Cc-2])| nil(21-22); mil(22-23) 
oe 0 a len 2, 10 
— 135,054 | 124(20-21) 22) | +. 
ss nil(20-21)| mil(21-22)| mil(22-23) 
— 418%) 3 anil 164 
- 5 | 5 1% 
— 57,741 nl =| ail | 6 
— 120,907 | nil(20-21)! nil(21-22); (22-23) 
+ 27,000; nil | nil nil 
— 31,270 nil nil 
ad 6,824 nil nil 
— 24,560 nil | nil | 10 
— 177,602 | 74(20-21) 10 (21-22) 15 (23-23) 
+ 72,450 nil | nil nil 
+ 1,141,380 | nil (20-21)! nil(21-22) 5(22-23) 
- 8,143 nil =| —lonil nil 
on nil nil 5 
- nil _ * 
— 14477 nil =| 8 
~~ ni}(20-21), nilr21-22)) 38 
+ 4,677 | nil(20-21), mili21-22)| 5(22-23) 
+ 197,146 nil =| 5 
sie dpa maiz} 10 
— i nil )j ° 
TT .. | mil(21-22)| (22-23) 
— 85.933 nil(20-21); nil(21-22) 5(22-23) 
+ 4562/ nil | nil 4 
= BEB] ah | 
a nil j 
+ 65,713 nil 
— 18,936 nil 
— 195,79 S34 
— ane me | 
” nil(20-21) 
+ 25,500 nil 
+ 1519; 42 | 
ee nil } 
83,079 20-21)| 
nil( y 
nil(20-21), 
nil(20-21) 
nil(20-21) 
nil(20-21)| 
j 
| 
ni 
nil(20-21)/ 
nili20-21), 
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ETE 
i DIVIDEND ANNOUNCEMENTS. 
j 
iB 
Be marked or waied in Car for Whole 
ae *Interimdiv. —_—‘+ Final div. Years. 
ia e: Name of Company. Interim|Date of) a Lat’st) Pre- 
‘ | Final. 5% canna _ vious, 
E % ~~ 
3%*(&! bonus 2 ia > 
34% July 0 tax | ak “ 
-8ikp-s | May 15 Quarter! Pi eee 
. + war = : | 8 8 
8 Quarterly sl% 
ee bss 9| Lease ton 400 te ics a 
es a 30 wv 
-.| Pre alps” | iz | es oe 
8 3 Less tax ‘ ‘4 
se May ; Tax free | oe ee 
e a Quarter! os oe 
= Guarantee Society.............-|  . 2d re | 1% |17/éps 
= Hibernian ........ busiest 5 -- | Tax tree FS ee | ie 
ae sA National of Australasia ...... 10 ne i ipa daa 
Bee Royal of Caneda .........000++-. 3% bes 4 Lee | e 
ee ion oO Jigs assiemanune Ps ee 
Union of Scotland ... once ters i . ss haa seen! | 18 | 18 
e estern Aus weeenacosioal aN (& bonus 2 ae ai 
: bien 8 ~ re a | | 
Wc 5 Gimeeeseeen seceeess) 8/ p.s.ti\July 5] Less tax V! 
Do (Centenary ins < ps. July 5) Less tax ; 20/p.I4/p-. 
British Engine ~ aemanecen p.s.+! | Less tax \26/p.s. 
‘General Accident ........+.++.., "tnpat \May 1) Less tax | 30 
Law Union ............0e.00+ : | ep Less tax ope 8/p.s. 
MMMMUR Lis 5 000stbcuavercevess Re: | Less ta /6p.s.|7/6p.8. 
ey London and Lancashire ........| p.s.t ‘May Less = rN ieee. Ss. 
7 London Guarantee and i Anetient q Dat .» | Less tax |10/p.s. “oe 8. 
National of Great Britain ......| | <3 |@ubject totax | © 
_ POUMNOE inne cues cincvdsccees es | 9 ‘p.s.t! 4 Less tax \17/p.s. Vie. 8. 
= —e National, eA ah e ‘eats (a) 3p p.s. ey 
es). dates oath shen eek wie we -4 a 8 t 
. Gani Gon Cee of eee (pa}s0/pa. 
SINE os 00csrpoaticnces esccoeee| 10* | es 
: All T oe | sxe | | 
eS ynugger Tea. WE. cccccvcscel + | ; L Pe és 
Amherst Estates...........-. shel _ Fen 4 ee | & 7 
Ang poateiey Rubber.........s00) 2. |. | 6 i" 
9 r DD knvahendesensoukce ae oe f | 70 75 
: Bordubi Tea................s0+- ee ie 50 | 40 
Borjan Tea ............ sasdiens | 31 | .. ie free 50 | 40 
: oe al G-sccenaentoies | ot be Less tax 40 | nil 
ig on (Pa a PT sadeesss ° , a 20 
: Bow Se Sah Babbar «....----- eed st 1 eae ee 5 | ah 
Easter MODS icnsccestcvvese 3%ti .. | 35 23 
Gand oe... | | 4. | Lesstax4/Thing | 2) 4 
Golconda Malay Rubber........| sil eg Less tax | Th! nil 
Grand Central ........ coccsccces| 44%t1 .. | %} § 
Haytor nubber .............0:. | Seti . es | O] .. 
; iki ae ee, i Pe | 10 
‘ e Ru bekeieabbeused.o0 | 4 | ni 
Z Kacharigaon A iibcsscenenal Co | man ae | 228 | - 
oomsong Tea...........6. saaeal ae, | 
Kukicherra Tea, Pref. ....... ool > ines Fees tree vt - 
: Kurau Rubber..... oe seccevesess Pag | Less tax is 24 
Fe Lunderston Rubber ............| | Less tax | § nil 
- Medini Rubber ....... seeeeeeee) 3: Less tax || 
Means Verson Tea seéscensvesst ANE T 6. “a | 30 | 25 
SOR TOD. ss ccnbeinccccess eo) 2eti .. | ta ar 
tttwmaktin. | | i els 
New Crocodile River .......... | 5%t | .. | Less tax 74 | nil 
New Sylkat Tea .......... cocses| 50%t | | ws | 60 40 
§ ae neeaee Ru dadn<? of Less tax | 6 5 
ra Ru Bas ditesee ceeds os e ee e 
i Tapah Rubber...... Sbeceocess i - | _— = 5 “ 
Vellikellie Tea. canlialigeahwe aii 10% | | se | 20 | 25 
Arizona Copper ...... ittiene tint 2 +|Ma | Tax f | 2/p.s.' 2/p.s. 
Chinese Sie, i | tons mee i Tax aa \ ~~ es 
bee! Compagnie Aramayo en Bolivie % |May 1) is : ae iD ee 
: a ei Amalgamated 2-22 Oh |May 5} Subject to tax | ‘‘ I sae 
Coas «| 8. | oe Less j j 
; = Naraguta Extended . ia ' . ee nit ” 
2 = Ooregum Gold Alii ie ‘ éa 20 | 20 
f Oriental Consolidated . | $0.50 ps. May 28) ” ye Ba 
Z - South African Townships . ‘eee Free Uniontax | 10 | nil 
eC IO CN 1/6 p.s.*|May Tax free 5 Seid - 
Transvaal G M.E. ....... oe stbee | 5% iMay 3 Subject to tax “6 ‘ 
: Other Companies. 
3 Alexander Thom..... covess] oe | oe es | 6 6 
ee Alliance Investment, Defa...222) aii iS ae “2 | 8 8 
ee — a Exploration......| 5%+ |April 30! Less tax 4/74 in é| % nil 
Apex (Trinidad) ) Ollfieids. 27222.) 10%* ay’ 16) Less tax 2/47 in& .. | °: 
oo we decphne y! . Ve....! 1/6 ae i 5 20 15 
er oe os Tax f1 12 
Bankers Invest. Trust, Dei. .:.1 mat | ~— ie | al a” 
"s seseeeeeecessees| 1/3 ps8. May 14) Tax free | 10 | 10 
ae ert’s Brewery dsuoninvnke> 3 %* |May a Less tax | se eu 
a Booth’s Distillery ............. | Less tax { 10 10 
ee: Brampton Brothers ............ 2%: ‘May 1) Tax free er es 
Brazilian Warrant............. | |r Less tax | “”| “” 
: Burton, Son, and Saunders, ie ame tax yy . ily p.s8. 
Chapman and Hall, Pref........ Less tax | be 
Ching Mutual Steam, Ord.....1. ips atin 25%). | 31 | ua 
a City of Dublin Steam Packet. a 2 Bert Bee 
. — = of Rosario .. + iMay 1} Tax free “5 8 
= WR Cork ... 2... ccc neeeee ese] = a0 ee oo i ee 
f = Cuba prea Telegraph ... os ee Tax free | 124 7 
. Dalge my ond Gas se ccsece, 5/ p-s.*/May re att 
ae D. Sear shamhieaseresnotes i eo 7 5 
re Dundee Ice an Storage ..' . nu/s ) Less tax “e 
Dae Dunville and Co...........0++.0+| 5f p.8 és Lens tae a ae 
cae Edwin Fletcher and Co. ........ skin boii - 2 <s 
3 Markets, Suvecdes 7 10 
Electric ..........s0s00+ :..: tax 5 5 
FB Stuwny ond On, Pest. eae ale ae ° oe 
George Gale and Co. ........-.- diiliicashe et “§ #8 
Great N. Telegraph of enmark) .. a i 22 22 
Horne Brothers eeeeeeeee ee eeeee ne ~ tox 10 . 
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Indo-China Ne Seereeeeeee ee ee ot % i % 
Cum. Pre Pavan: avigatic ao 4) i 
feienes at Rieke! Bra oc -. ve £ | 
n ation cke bees , yl +s os 
Investors’ Mortgage Sec arity .| 4s ve . Peastasty a : 
James W. Cook .. fee 10 | 
J. Mandleberg ... 10 
Jute industries,” Pref. | Less tax’ _ | o 
La Guaira H * May 15) Less tax aa 
an att Stock intial is ating’ eR ky ae f 
g MED en «neesnncsceses. | aw free” £2/3/60, 
Liverpool Stock Exchange Bi F anf woe 10°) 
Main Colliery ......... ee Bids. sist 2. fo Be 
Beubenene a ont S Swinton Trams ax free. . | ail 
tchell and Muill.............. } 
N. British Canadian Investmen lwyHe bonus 1 ~— et” 
Newton Chambers .. TAG! TL 8) 
Packing Materials Association... ‘ Ds.*; .. | Tax free’ PTs, 
Parkes’ Drug Stores ............ 5 %t! .. | Less tax i mi * 
Bonarth Pontoon............. so] QVBt 1... - | Kees tox es 
Eee are Setrestenens House... he ca : a 
Provincial CiinacSiheanoeas = | ‘phe | 10 | 
Ke Pret. ERisblbe est dawases as] Th%* a a 
io City Improvements ........ 3 { a , eT i 
River Plate lectricity.......... a ae ane | 6 ey 
one ens Bee nitieveov os Sal : : 
r de men Nitrate ......| 25 Le e 
Senapen Del....cs. | A. pon on | 2 8 
Scottish Mort.and Trust .....| ‘8+ | | Less tax tals 
Scottish Ontario, &c., Land ....,  .. | via 
Second Investors’ Mort. ........ | 4% | Less tax | ye 
Sieine a Invest. . | 10+ a | et 
ingleton and Cole............../ 10+ (&bonus| /6 p.s.) Ta : 
Sneyd Collieries ................ | 296+ at te Koay 355 cad 
Southern Canada Power ........ $1 p.s. ‘May 15) bee 
aaere DERI 5... se cincoecces. | 2 + | 14 ‘a 
Standard Gas and Electric. ervoe] 2% ‘April a5 Quarterly | iy 
Tynemouth and District ine ect 5 io} 
- nner ny or sbbel se 9 | 
al de Travers Asphaite........ 'y pst | os Less tax. 0 
Wilson’s and Clyde Coal-. .....| 2/ p.s. Less 4) 8 
Wm. Edwards (Swansea)........ fon eRe Re a oe | : 4 


ee 
(a) In respect of the company’s centenary year a bonus of 10 per cent, will be 


id, less tax, with the moiety of the dividend due on June 2. (b) Also ca 
pitalised 
Bonus 100 percent. (c) 3 per cent., less tax. (d) Tax free, (g) 2} per cen 
' 








MINING OUTPUT STATISTICS FOR MARCH, 1924. 


—, Gold Recovered. | | 
































Gold. Tons. | Tons, Ons. | oo. Ozs. & é 
Colombian ...............- f ee | we of aed 000; 
nee. —- ied "846! a wis Eee (a)1,270) 
Jumbo Tip Top............ | 1,900, we | oe | | Se as | 377 
Oriental eae (Feb.) ee--+.| 19,900 ‘ j $113,621 $45,768 
Ouro Preto ...........00085 | 8, : 02h 2,539 12,098). 
NE Sos bs cecteuwdoh oes} 6,983 Sade saad (a) 12,506 | 
WEE is own bees scaceues | 14,847 | 5,721 (gotd)) 28,725 (silver) ' 

(a) Par value. 
| 
|ourpus.| Other Notes in Return, 

Copper. | Tons. | 

Namaqua....... tite tone ‘avin 208 | Blister copper. 

n. i 
South Bukeru.............. 8 * 
Tin Fields of N. Nigeria ae 3 | Despatched 2 tons. 


Chinese Engineering eodees 
Witbank ....... ton deen 


Mount Morean.—Four weeks ended April 15th bs Treated 6,440 tons 4 
Morgan ore, 4,518 tons concentrates, and 18 tons of purchased ore and en 
products. Produced 406 tons blister copper, containing 402 tons co re hag a 
ozs gold. Concentrator treated 15,416 tons ore fora production a seahene 
concentrates, containing 282 tons copper and 3,640 ozs gold. In addition if 
production, have matte on hand containing 78 tons copper and 1,173 ozs §0 

EE 


Reports and JPotices. 


The directors of the Liverpool and London and Globe Insurance 
Company have elected the Right Hon. Sir Auckland Geddes, 
K.C.B., G.C.M.G., P.C., a director of the company. 

We are informed that the 1924 edition of the 
Directors” will be published on April 2gth. 


GOVERNMENT STOCKS, &c. : 
GREEK DEBT. —The Council of Foreign ‘Bondholders amt : 
following information, compiled from figures publish ard 10 
International Financial Commission at Athens, with reg fe 
revenues assigned under the Law of Control for the servic i 
Greek debt from January 1 to February 29, 1924, com 


those from January 14 to February 28, 1923 *— 


Monopolies, To. | 
bacco, Stamps, |pireys Customs. 


gee Week ended April me 
66,722 








“ Directory ol 


EF 




















Stamped P ‘aper, 
Naxos Emery. Sn 
| Drachme. 
. j Drac 
mane ats i. “| 7619.818.20| (a) 3256s a 
Do Fobcaney, 1923 (15 days) . 2, 017,944.35 944.35 we 
Estimated receipts for two) a oe Teel 16,666.66 1924- 90h 083 en 


months (Law of Control)....) 1 
—, receipts for 1924, 





——— 


nner 58,895,155 
9,734 887. 37 851,392.00 


twol 


Actual receipts for 1923, two 
months 
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April 26, 1924. | 


: urplus over the estimated receipts from mono- 

Nors.—Of a eae. stamped paper, and Naxos Emery, 49 1-5 
poles, oS lied towards increasing the minimum rates of 
per cent. 4 sinking fund on the external gold loans of 1881 to 
interest (e) In addition to these amounts import duties equivalent 
1893. % in the case of (a) and to £1,722 in the case of (b) were 
to £1y id at the Pireus Customs. Owing to the change in the 
pad 10 © dar form old to new style both the estimated and 
ce seceipts in the above statement are for 14 days less in 1923 
actual 1924. As regards receipts, subject to the system of plus 
thas 9 T Toceoases in duties and prices are excluded therefrom 
an ea table. Minimum receipts have, however, been fixed, 
a order to guarantee the plus values against eventual diminution 


in the consumption. 
RAILWAYS. 


BRITISH RAILWAY TRAFFICS.—Owing to the fact that we went to 
nress earlier last week in consequence of the Easter holidays, we 
ais unable to publish our usual weekly table of traffic returns. 
The following figures show the receipts for the week ended 
April rath of the chief British lines. The figures for the week 
ended April 19th and the aggregate receipts will be found on 


another page ‘~~ 


| Week Ended April 12. Aggregate 15 Weeks. 


Passen- ai 
gers. Goods. | Total. 


a) 








| Passen- 
| gers. Goods.| Total. 


—$—$_—$—_——— 
| 


| 2 £ 
Great Westerd .+---++00 19%, 229,000 $71 
London and X. Eastern . 1924 











923) 
pe 
1923 

: ae 
ni a | 
1923) 


' 


London and Saburban. .. .1924 
1923, 





SAN PAULO (BRAZILIAN) RAILWAY. — The following table is 
extracted from the report of this railway for 1923:— 








Receipts. 


Gross Receipts.| Expenditure. ee. 
, a? aroeking Net Receipts. razil 
Year. | Including | Expenses | (Milreis.) | Percentage 
| Bragantina | in Brazil. ' 'G 8 
Section. (Milreis. ) See 
| 








1919 (p) ..| 31,017:3748460 25,180:874$360| 5,836:500$100 
1920 (q) ..| 39,844:783$840| 33,152:303$330| 6,692:480$510 
1921 (r) ... 43,375:744$180! 34,303:412$740} 9,072:3319$440 
1922 (s) ..| §1,041:257$610, 32.620:0529530) 18,421:205$080| 63:91 
1923 (t) ... 71,037:027$280' 39,865:032$800! 31,171:994$480! 56:12 


_(p) Loading and unloading charges from December, 1919—Bragan- 
tina and Piracaia,  (q) Increase of 5 per cent. in tariffs and elimina- 
tion of abatement of 50 per cent. on cereals from January 1, 1920. 
(r) Increase of 10 per cent. in tariffs, also terminal charges from May, 
1921, on main line. (s) Increase of 10 per cent., in tarifis, 
January lst to May 31st. From June Ist, under sliding scale based 
on ex ¢,a further increase of 15 per cent., and from December 
lst a further 16 per cent.  (t) Under sliding scale an increase of 
10 per cent. from March lst; a further increase of 10 per cent. from 
June lst; a further increase of 5 per cent. from September Ist, and 


an increase of 5 per cent. on merchandise and parcels traffic only 
from December 1st. P J 


The div; , : 
. coe the ordinary stock is 9 per cent. for the year, free 


81:18 
83-20 
79-08 





, = NACIONAL ULTRAMARINO.—The net profit for the year 
Ms one 31, 1923, after deduction of* 5,608,630 Esc. for 
J o utions to the Portuguese State and 42,080 Esc. interest on 
— ‘, amounts to 12,902,698 Esc., against 10,880,351 Esc. for 1922, 
oka an increase of 2,022,347 Esc. At the general meeting, 
i Joatay in Lisbon, the following distribution will be 
sealien *—10 reserve funds, 3,800,000 Esc., thus making the total 
catiied ee Esc., against a paid-up capital of 24,000,000 Esc. ; 
a po 8 (working) shares of staff and pension fund, 
vt ae dividend 30 per cent. (including interim dividends 
buted) Gone a per cent., viz., 3,360,000 Esc. already distri- 
ole a ee. sc., free of all Portuguese taxes; amount re- 
the take Provide for Portuguese taxes on the total dividend for 

ise? 1,101,436 Esc. ; carried forward to new year, 484,740 Esc. 


co 
dal BANK.—The profit and loss account for the half-year 


ae £28 compa * 1983» shows :—Brought forward from last half- 
T Ginter: profit for half-year, £51,468;- making £80,373. 


i recommend that there be ied t ovision fo 
bad e carried to provision for 
ey doubted debts, £15,000; that a dividend at the rate of 
December 4 annum, less income-tax for the half-year ended 
holders in . _ » be paid, absorbing £27,900; relief to share- 
Year ended wees of repayment of Dominion income-tax for the 
forward. Space h 3%, 1923, £9,000; leaving £28,473 to be carried 
Indian Pavilion. an been taken in the Entrance Porch of the West 
: o a and the bank has erected a small scale replica 
Points mene in the West African Section. At these two 
for its Cullomens making exhibits and providing banking facilities 
ts during the Exhibition. Relief having been 


ane 
Es 
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granted by the Inland Revenue in respect of Dominion income-tax 
paid for the year ended March 31, 1923, an appropriate allowance 
to shareholders is now made by the addition to the dividend of a 
sum equal to 5s in the £. 


UNION BANK OF SCOTLAND.—The balance-sheet, dated April 2, 
1924, which will be found analysed in our usual column, shows 
total assets £35,073,122, of which £12,318,856 is invested in British 
Government securities. Coin, &., at £3,177,930, is higher by 
£129,056, as compared with a year ago. Money at call and notice 
is higher by £12,776, standing at £4,187,000. Acceptances at 
£523,548 are higher by £163,361. With regard to lia. 
bilities, deposits, &c., are at £29,334,378, a decline of 42,406,610. 
The rest account is £50,000 higher. The profit for the 


year ended April 2, 1924, is £328,648, to which is 
added £52,550 brought in, making £381,198 available. 
The sum of £50,000 is added to rest account, 415,000 to heritable 
property, and £15,000 to bank offices. The dividend of 18 per 


cent. for the year absorbs £180,000. The sum of £25,000 is added 
to pensions and allowances fund, and £96,198 is carried forward. 


INSURANCE. 


WORLD MARINE.—The report for last year shows that the marine 
account for 1922 and previous years the claims paid were £110,664. 
The premiums for 1922 were £194,520, the claim paid in 1922 and 
1923 £159,753, and the expenses £5,983. The underwriting transfer 
to profit and loss was £40,000. For 1923 the premiums were 
£175,002, the five years’ claims £40,887, and the expenses £5,950. 
Interest receipts last year in the fire, marine and profit and loss 
accounts were £37,566, and the total dividend for the year, tax 
free, costs £35,000. After writing off £9,297, loss on realisation 
of securities, and providing £11,000 as a reserve for Government 
taxes, the credit balance of profit and loss was £112,665, against 
£93,485 brought forward a year ago. 


TEA AND RUBBER. 


ANGLO-MALAY RUBBER.—The report for 1923 shows a net profit of 
£21,297, to which is added £26,538 brought in, making £47,835 
available. The sum of £1,500 is transferred to income-tax reserve 
and £4,000 goes to write off the cost of land surrendered. The 
ordinary dividend of 6 per cent. for the year absorbs £22,500, and 
419,835 is carried forward. The total assets are £465,155. Cash 
stands at £10,729. Investments in British Government securities 
total £59,363. The crop totalled 907,735 Ibs. The average net 
sale price was 1s 1.20d per lb. Cost of production was 7.6sd per Ib. 


ROSEHAUGH (CEYLON) TEA.—This company has just issued its 
second annual report, and can be said to have made a good begin- 
ning. For its first year of working it secured a net profit of 
£18,012, and paid a dividend of 10 per cent. The second year’s 
results show a marked improvement, the net profit being nearly 
double at £31,589, and the ordinary shareholders receive 15 per 
cent. for the year. The sum of £2,015 is carried forward, against 
£2,451 brought in. The following table shows the position at a 











glance :— 
| Costof § Net irene 
| Production | Price Realised 
Tea | Rubber) 
Crop. | Crop. | per Lb. | per Lb. 
_Rubber.| Tea. | Rubber, Tea. 
Ibe | tes | €6@ | 4 | 4 he 
Year 1922 ......../1,241,661 305,818, 544 | 828 910 (13:38 
Year 1923 ........|1,275,889) 185,345; 7:57 924 1251 | 1588 





The total assets are £240,872. Cash stands at £209,655, against 
£08,337 at end of 1922. Stocks are at £22,579, against £20,309 
at end of 1922. he share capital is now £200,000, against 
£100,000 at end of 1922. 


MISCELLANEOUS. 


LONDON AND SOUTH AMERICAN INVESTMENT TRUST.—The 
accounts for year ended March 31, 1924, show a net profit of 
£28,810, against £28,176 for preceding year. The dividend is 
Maintained at 6} per cent. It is stated in the report that the 
directors’ valuation of the company’s investments as at March 31, 
1924, shows a depreciation on the balance-sheet figure. A list 
of the investments, which appear in the balance-sheet at cost 
price or under, is presented with the balance-sheet. To enable 
the company to comply with many requests, received from clients 
who are desirous of appointing the company to act as their 
executor and trustee, it has been thought desirable to develop the 
trustee department of the company. To carry this into effect, 
it has been found necessary to make certain alterations in the 
memorandum of association of the company as set out in the 
notice convening the extraordinary general meeting at Winchester 
House, on April 23, 1924, at five minutes past two p.m. 


RIO DE JANEIRO CITY IMPROVEMENTS.—The sixty-second annual 
report for year 1923 shows that the total number of drainage rents 
stated in the last report as standing on the company’s books on 
January 1, 1923, was 74,804. During the year 1923 1,251 additional 
rents were obtained from new houses drained, 162 which had fallen 
out of revenue were recovered, and 199 were deducted by the Fiscal 
Department for demolitions, fires, &c. The total number of drainage 
rents on the company’s books on January 1, 1924, was therefore 
76,018. The Rio managers report that the service has been carried 
out during the period ugder review to the complete satisfaction of 
the Government. The revenue for the year was paid by the 
Government with their usual punctuality. The balance of revenue 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


























et 
| } 
pecs |Pelane| ater | Anca ptooeie Sams 
; F ———______|'Pe 
Company. Ending.| Last may” og | able for Dividend. Carried to | ~ 
Account.) Deben. | Distri- || Prefoe. | Ordinary. Serene Balance | oath 
bution. || recia- | Forward. 
ao Amount. Amount.| Rate.| tion, & | Profit, ted 
- . J | % pee ce o 
Colonial Bank............+++++.| Dec. 31°) 28,905. 51, 80,573; .. {(s) 36,900 8 | ee 28.473 53130 , 
Union Beak of Scotien d ...000..| April 2 _— 328,648 381,198). 180,0U0 18 | 105,000 96,198 326,362) 1g 
Booth’s Distillery .............-| Dec. 31| 8,126 24514 32640) 7,505 18858 10 .. | Aad 
Canals and Docks. | | | | | | 6277 38182 
Sharpness New Docks .......+.-| Dec. 31 as 14,878) 14,878 8,225 ial “ir 6,653) 
Financial, Land, &c. | j | ee 
Alto Parana oe gs eoeeee| June SO |Dr13,231|\Dr 4,456|Dr a ol co jee | \Dr 17,687) Dr 3,731 ,. 
» Coal, 
pareessiass ok Arms ......| Jan. 3l ~— mee 155,071} 24,044 a i 131,027 " pak 
: ee 
Salar del Carmen ............+.| Dec. 31 78,053 94,271) 27,040, 16,494! 5 
Rubber, &c. “Bah 
Anglo-Malay eeoesesesrsceseecses Dec. 31 21,297 47,835 5,500) 19,835) 21,840 % 
Ayer Kuning (F.M.S.) ..........| Dec. 31 17,119} 30,565] «+ =| ~~: 16,565) 14.703 19° 
Edinbu BD cvecnanveceescesoces! MOV, OO 4,778) uA 4,778 3,689 
Glenshiel Estates ............-+| Dec. 31 14,918 2,500 8043 2578 °; 
Hanwella Estates ..........+++.| Dec. 31 5,851 | 3,044) nil 
Hidden Streams eeeeeeseeoesecees Dec. 31 3,4 | 1,788 10 
Highlands and Lowlands........| Dec. 31 64,429) 23,419, i 
Kurau eeeeeeeereeseeeesseserees Dec. 31 6,506) | 3,497 2s 
Lunderston ......0..seeeeeeeees Dec. 31 8,3 1,182 nif 
New Crocodile River .......... --| Dec. 31 23,847 2414 nil 
Peacock and Nilambe ..........| Dec. 31 ’ 11,805 ni] 
Shops and Stores. | ' 
Army and Navy Co-operative ....| Jan. 26 212,35 | 133,583 15 
Hope Brothers ......ee++e0++++| Feb. 29 107,661 76,486 10 
Parke’s Drug — eesececesecs Feb. 29 8,708 7,730: 7 
ea. 
Borbheel emai ies seveeess| Dec. 31 27,819)| 21,507 75 
Bordubi ......... 206 006s eseeee| Dec. 31 46,854) 33,483, 40 
Ss eee Kekubain ee++| Dec. 31 19,525 13,791) 40 
Eastern Produce and Estates....| Dec. 31 160,135 104,762 23 
Kacharigaon ......ssee+-+eeeee0) Dee. 31 15,343 Beck 
Koomsong ......-.+seeeeeesees| Dec, 31 33,431 27,131 10 
New Sylhet eeeseeeeeeeeeeeeeeee Dec. 31 25,593 16,320 40 
Telegraphs, &c. 
Cuba Submarine .............. Dec. 31 27,106) 17,297, 7} 
Tramways. | { 
emouth and District Electric} Dec. 31 9,167) 4143 10 
orcester Electric Traction ....| Dec. 31 5,708), 3642 2 
London Trust ...........sce0005 Mar. 31 127,255) 45,000 27,036) 65,330 6 
United States & South American 
Investment ...... eocesseces| April 4 104,013), 15,000 34,764 60,498 8 
Waterworks. | 
Consolidated of Rosario ........| Dec. 31 84,400) 21,696 30,304) 58,556 8 
Other Companies. | | 
Brazilian Warrant...... eeeveeee| Dec. 31 273,233 100,000) 63,233), 231,320 7} 
English Electric...............,| Dec. 3) 181,422 a | 69.714, 111404 5 
International Linotype...... eee! Mar. 31 | 32,248 ald 1,686 27,774 § 
J. Mandleberg and Co. ........| Dec. 19 | 66,939) 122,013 i 3,500) 54,679) 67,683 10 
TN iiss conten vb coacess one Dec. 31 | 41,445) 235,738) 60,738), 188,261 .. 
Macfarlane and Robinson ......! Dec. 31 |Dr 23552) 8,015|Dr 15,537 oe Dr 15,537) Dr 6,454 «. 
Rio de Janeiro City Improvemerits, Dec. 31 24,957, 145,034 45,000 28,468) 
eMindustries secnreecerenen }o8t- 31 | 152,706) 479,461| | 108,000 153,293, 308051 1 
Stoll Picture Productions........ | Dec. 31; ~— 1,024 24,748)| a sre 398 





(m) Babcock and Wilcox.—Paid on a larger capital. The dividend of 20 per cent., free of income-tax, paid for 1922 absorbed £429,765. 
(s) Includes £9,000 relief to shareholders in respect of repayment of Dominion income-tax for year ended March 51, 1923. 


Half-year. + Tax free. ES 
account is £120,076 198 11d, which, added to £24,956 10s 8d Conunercial Reporis. 


brought forward from last year, makes a balance of £145,033 19s 7d. 
Out of this sum the directors paid an interim dividend in October 
last of 2s 6d per share, absorbing £29,819 7s 6d, and having trans- 
ferred £25,000 to reserve account and £20,000 to exchange con- 











tingency account, they recommend a final dividend of 3s 6d per 
share, absorbing £41,747 2s 6d, making, with the interim already 
paid, 6 per cent. per annum (free of income-tax), leaving 
£28,467 98s 7d to be carried forward to the next account. 

SPILLERS MILLING AND ASSOCIATED INDUSTRIES.—The accounts 
for the year ended January 30 1924, show a profit, before provid- 
ing for taxation, of £326,756, against £308,051 in the preceding 
year. The amount reserved for taxation is £108,000, against 
£103,000. The dividend for the year on the ordinary shares is 
unchanged at 12$ per cent., less tax, and a dividend of 84 per cent., 
less tax, is to be paid on the co-partnership shares. The amount to be 
carried forward is £153,293. The report points out that some of 
the claims arising out of the war have been agreed, and the 
amount collected credited to profit and loss. There are, however, 
many other claims awaiting agreement, The company has acquired 
control of the Vancouver Terminal Grain Company, and the erec- 
tion of a two million bushel elevator has been commenced. Nego- 
tiations in respect to other enterprises are in progress, and for 
the purpose of co-ordinating these concerns a new company has 


been registered under the name or Spillers Overseas Industries, 
Limited. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Climatic conditions during the week were favourable . ein 
tural pursuits, periods of forcing sunshine followed " ie aa 
proved very beneficial to cereal crops. Spring see ot seed bed 
been completed in most parts of the country, and a 8 a healthy 
obtained. Spring oats already above ground are show tie sr 5 
plant, but winter wheat and oats are generally ee snoes beilt 
Quiet conditions prevailed at market, holiday in ak Ver¥ 
apparent, and prices in most cases tended in buyers el 
little trading occurred in English wheat, but poe per 112 BS 
steady at 10s 4d to ros 8d for suitable milling Peon Manitoba 
free on rail. Imported dull and easier. No. 1 + - there 64, 200 
47s 9d, Rosafe, 634 Ibs, 46s 3d, Barusso, 634 Us: 4°. cevailed 
Australian 48s 6d, allex ship, per 496 lbs. Ques oid shippers i: 
in the floating and forward cargo section, an ost descriptions. 
clined to press, values marked a decline eo 47s 34 § 
Sales include steamers of West Australian, 7 rthern Manitoba, 
Australian, March bill of lading, 48s 6d, ae vil 11th, at 4 
March 17th, 46s 6d, No. 1 and No. 2 ditto, = and Barus, 635 
458 respectively. Rosafe, 64 Ibs, afloat, 445 9° 
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s 6d 80 Ibs. Maize cargoes were pressed for sale 
Ibs, it — buyers holding off. Shipments of wheat are 
at low sealant, while further additions will snortly be made from 
well - where navigation is about to be resumed. Crop prospects 
peor dy satisfactory in most of the principal exporting countries. 
are niet. London standard straight run quoted at 37s, patents 
Flour viet households 35s per sack, delivered in. All English 

ry straights 348 6d per sack, free on rail at London stations. 


count : i 
: Manitoba patents range from 35s 6d-37s as to quality. 
— 35s to 36s per 280 Ibs. Barley steady. English malting 


1s 3d-128 6d, with feeders 10s-108 od per 112 Ibs, free 
— oon 37 Stans rite as ee Chilean 
Ne, 6s, ex ship, per s. No. 4 Canadian Western 
on ox ship, ditto landed 32s 9d. Karachi, ex ship, 31s 6d, 
qs ded, 32s 6d. Plate, ex ship, 318 9d per goo Ibs. Maize 
iull, Plate, old, 4os 6d-41s 6d, landed, as to quality. Red Karachi, 
. Yellow Calcutta 41s 6d per 480 Ibs. Oats: English 
and quoted 8s 6d-r0s per 112 Ibs, free on rail. Imported 
easier. Plate, f-a.q., €x ship, 19s 9d, ditto, landed, 20s gd. No. 2 
Canadian Western, 258 3d, No. 3 ditto, 24s 3d. Canadian feed, 
landed, 238 34 per 320 Ibs. : 
Millers’ offals steady. Broad bran quoted at 8s 6d, ordinary 
ns od-8s, middlings 8s 3d, fine ditto 9s 6d, bags included, éx mill. 
Light oats, 78 34, powdered oat husks, 7s 3d, feed oats, gs 3d. 
sround oats 128 3d per cwt, free on rail. Oatmeal steady. London 
made flaked 16s 6d, rolled oats 16s, medium and fine cuts 16s, coarse 
and medium pinhead 16s, ordinary Scottish oatmea! 17s 6d, and 


American 168 per cwt. 
COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 
during the harvest year 1923-24, 1922-23, 1921-22, and 1920-21 :— 
| 


sass ws. 1921-1932. 1920-1921, 





a ae eae vee :|_10n904 | $4967 | Ssasio | S966 
1 0 eeeeseeeeeoseooeeeeeeans 
33 weeks 00 April 19...ccsscccececcccssres 10,724,930 14,193,044 3,958,819 10,259,293 


of English wheat per 8s a 8 a 
ie ccuteeeamnietd 10 7 g9hll 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1920 to 1923 :— 


Quantitizs SoLD. Avernacs Price rer Cwr, 


Wheat. | Barley. | Oats. Wheat. | Barley, | Oats. 
Owts. 


i 


s a a: 
11.11! 20 4 








Ac ; aes 34,064 ‘oar 10 6 11 : 3 5 

ee ° 6 

April 9 ...... 102,904 25,341 22309 | 107] 115 97 

WD score) 179,576 34,868 21,995 | 1611] 239/| 2 

TSM vs.scceece) 996,726 65,907 32903 | 204] 130)! 13 ; 
conecaston| 32,061 21079 | 1111 13! we? 
sien | 349,357 82,613 26,440 911 85 | 910 








IRON, STEEL, AND COAL. 


_Our Glasgow correspondent writes:—The spring holiday in the 
Glasgow area was the occasion for general suspension of business 
over last week end. The news that the shipyard lockout was to 
come to an end was received with the greatest satisfaction in iron 
and steel circles, and the opinion is general that had common- 
sense not prevailed over stubbornness the consequences to the steel 
and kindred trades would have been very serious indeed. As a 
result of the settlement, merchants and manufacturers are looking 
for a revival of business, and a return of confidence is already 
ae in the market for steel plates and sections. The North 
_ Locomotive Company received intimation last week that 
tir tender for ten locomotives for Western Australia had been 
ie the value of the contract being £76,000. The demand 
. ar iron is falling off. This is attributable chiefly to the very 
tl sapeding which steel bars can be bought. Business has been 
ee os all round since works resumed, steel makers having 
a . on their books to fall back on, although the orders placed 
8 apace recently and the railway carriages placed with two 
ce vs firms are hopeful signs, Sheet makers are well em- 
the ene fresh inquiries for home and export are numerous. In 
i f wees section, corrugateds are keenly cut, prices as low 
bass ing common for the cheaper export grades. The large 
Sot vet fron! galvanized sheets for the Argentine Government has 
bet A tet n placed. Several makers in this country have tendered, 
baa Chee that quotations have now been asked from U.S.A. 
Rae ae ental makers. This is a line, however, which British 
en a mee competent to deal with than their foreign rivals, 
and prices tisk demand for pig-iron for export and home trade, 
Clyde lact we UDaltered. The shipments of all grades from the 
wee vast week were only about goo tons. 


oO * 
is as foe esbrough correspondent’s report, dated April 24th, 
Pig-iron marke Strom: Owing to the Easter holidays the usual 
al steel aioe was suspended on Tuesday last. Several of the 
eet sapped S are closed for the whole week, whilst others, have 
Quiet, and oo wy two days. Generally, the position_ remains 
GMB. a steer are unchanged at gas 6d for No. 3 Cleveland 
factured ion! os for East Coast Mixed Numbers Hematite. Manu- 
= and steel: Prices remain the same, viz., steel ship 
v0 385 steel ship angles, £10; iron bars, £12 108; steel 
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rails, £9. Tron ore: No new business is reported, bat deliveries are 
fairly good against old contracts. The nominal quotation for best 


Bilbao Rubio is 24s per ton, c.i-f., Middlesbrough, on the usual 
bases and scales. 





Our Sheffield correspondent writes:—The absence of anything 
like uniformity in the duration of the stoppage at the local works 
for the Easter holidays reflects the very mixed conditions which 
obtain. While some large firms are so busy that the holiday was 
limited to only two days, others, and probably the majority, set 
down for three, four, and even five days. In the absence ot active 
business since our last report, it is not possible to gange the trend 
of business, and so far as can be seen the position is much the 
Same as a week ago, but with a firmer tendency of prices. The 
demand for raw and semi-materials continues poor, and makers 
of pig-iron, in the belief that costs of production are certain to 
rise, will not entertain forward contracts at current prices. The 
home demand for steel material is fairly good, and the overseas 
markets still constitute the weak spot of the situation. The trade 
prophets talk in a minor key, and predict a shrinkage of trade in 
a good many departments as the year advances, as there are no 
signs of increased buying from the Continent, South America, or 
the various British possessions. Whilst Continental competition is 
less keen in partly manufactured steel, it is becoming formidable in 
the more finished materials, and it should be remembered that a 
large proportion of the cheap steels imported into this country from 
Belgium and France is re-shipped abroad in the form of manufac- 
tured goods. In the tool section the local saw trade has completely 
recovered from a period of acute depression, and at the moment 
the demand exceeds output. Large quantities of the best quality cir- 
cular saws are going abroad. Hand tools generally are selling 
freely, but there is severe competition from abroad in what are 
known as engineers’ small tools. The cutlery, electro plate, and 
silver branches are in a very unsatisfactory condition, and the 
firms in these trades who can manage to earn their expenses are 
quite exceptional. Conditions in the coal trade continue to favour 
the producer, as there is very little fuel to be bought on the home 
market, and the current high prices are readily obtained from 
consumers who did not contract for supplies several months ago. 
Railway and works requirements are heavy, but the demand for 
house coal is lower. Prices are the same as were quoted last week. 
Quotations per ton at pits are:—Best hand-picked branch, 36s to 
38s; Barnsley best Silkstones, 34s to 358; Yorkshire hards, 27s to 
28s; Tyne steams, 27s 6d; rough slacks, 12s 6d to 148; smalls, 8s 
to 108; cokes, 30s. 





METALS. 





Tin commenced the week with an easier tone, though dealings 
were on a fairly liberal scale. Subsequent movements were attended 
by slight irregularity, and values partially recovered under “Sus- 
tained buying orders. Standard cash sold at £247 to £246 158 to 
£247 10s, and three months £247 to {£243 to £246 155 to 
£247 178 6d. Eastern cables reported sale on the basis of £248 153, 
c.if. Prices were again easier at Thursday’s market, standard 
cash quoted at £246 to £246 5s, and three months sold at £248 105 
to £245 10s to £246. The market closed the week with a quieter 
tone, standard cash being sold at £240 5s to £240 78 6d, and 
three months £243 10s to £240 28 6d. English ingots quoted at 
£241 to £242. Copper market firm on stimulating advices 
from United States, combined with a good demand. Standard 
cash sold at £64 10s, and three months £65 7s 6d to £65 128 6d to 
£65 7s 6d. Values continued in good request at Thursday’s 
session, while easier on balance. Standard cash sold at £64 2s 6d, 
and three months £6; ss to £65. Copper closed lower. Cash 
sold at £63128 6d, and three months £64 10s to £64 128 6d to 
£64 108. Electros, £69 10s to £70; best selected, £67 1§8 to 
£69; strong sheets, £08; wire bars, £70. Lead easier, and 
quoted at £30 158 to £29 10s, as to position. Spelter lower at 
£32 to £31 158 to £32 75 6d, according to position. Aluminium, 
home trade, £125; export, £130. Antimony, English special 
brands, £52 to £52 105. 








THE COTTON TRADE. 


MANCHESTER, Apri! 24. 


Holiday influences have prevailed in the market during the past 
week. On the resumption of business, however, quite a con- 
siderable demand in piece goods was met with, but the bulk of 
the offers have proved unworkable. Our customers abroad 
apparently do not realise the real strength of Lancashire pro- 
ducers, for when raw cotton declines 1d a pound, the bids are 
lowered proportionately, whereas spinners only drop their quota- 
tions $d a pound at the most. With regard to actual business, 
the inquiry for India has been persistent and rather more 
demand has been met with in grey shirtings. Sales, however, 
have been isolated. There have been rather fewer transactions in 
light cloths. Staple makes have been wanted for China at lbw 
prices. For the outlets generally a steady business has been done 
in all kinds of fancy materials. A quiet turnover has taken place 
in American yarns for home use. Spinners, however, have been 
firm in price. A moderate business has been done in Egyptian 
descriptions. Taking the market as a whole the undercurrent of 


demand continues healthy, and given steadiness in raw cotton 
prices, an increasing turnover should be registered. The wide 
margin between current month futures and distant positions, 
however, is against anv important revival of activity at the 
moment. 
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COLONIAL WOOL. 
a: ps ne sseeneeomennt.) 

he Importers’ Commi and the selling brokers w; 
getting busy arranging the programme for the mest enries a 
don sales. The first step will be the announcement of the im 
which is to be available for sale, and as we said a — 
is high time they began to state definitely when the list of So 
will be closed. We see nothing to prevent the pre-war ote ai 
ing, namely, cargo on vessels sighted at 4 P-m. eight days — 
the opening of a series of sales, being the last to be included in 
catalogues. That worked well, and seldom were any cat the 
vessels sighted eight days previously excluded from the en S on 
auctions. As far as we can gather, there is every likelihood 6 
there being around 100,000 bales available, including s0,080 — of 
South American, Falkland Island, and Puntas. This is a a. 
quantity for a May series, but quite as much as one can — 
under conditions such as obtain to-day. It is useless ignorin om 
fact that Australian, New Zealand, and South African wool a he 
are as a body now supporting the sale of their clips locally. va 
programme will very largely obtain in the future, notwith sands 1s 
the colossal profits made this season out of imports already 
Speculation is bound to take place on even a bigger scale than v: 
have seen during the past two or three years, when fortunes ta 


plausible arguments 





a a a a a a 
Rew Mid. American ..per Ib 15°77 | 1035 | 18-28 | 2762 |1755 | been made out of growers. We know that very 
we Fally Good Fair naive - have been employed in persuading pastoralists to sell on the spot 
connote eee oe |e te lta | een | ae | ee Sat bas been landed splendidly, but during period of tn 
= O's weft cneccseceosooccscccsel > 


sgss 


= ie 1st oh 3 years growers selling in Coleman street would do infinitely better 



























in (Bgyptian) ........per lb s| 32 |140 | 52 | than selling on the spot. However, we have no desire but 

ee ve |e ale 4| 9 8 A , a é . the case fairly and frankly. Last series steno y ll 

ee ee ee is bein wreceaete aI 5 Se OS Be ol ae o | were sold which showed a gross profit of anything from 124 to 18d 

Se in, also, 36 yas, 16,10 lbs.....s00.| 1 3| 18 917 9| 21 6 51 6| 2 6 | per lb, and as the wools were bought so recently as last December 

39-in. disso, 57% vds, 16 by 16, 8} lbs .......- 19 0) 17 6 16 3) 18 6/45 6 24 0| it shows clearly that Brisbane must have been a very cheap market 
at the time, or else London has been very dear. ~ 

LIVERPOOL OFFICIAL QUOTATIONS—April 16, 1934. Shearing was due to begin in the middle of last March on 

several stations in Queensland, chiefly those belonging to the Mil 

Pastoral Company, and we may expect the first consignment of these 

Description, wools to come to hand for the London July series. We do not 

anticipate the bulk of the clip for that series of sales, although 

there should be to hand a few hundred bales. We have no know 

ledge as to the character of the clip, but as decent rains fell about 

Bee Island.......-ccccccsess| oo jnmlinmlia Christmas, as well as January and February, in all probability the 


Plorida 40 ....ccscccsccccces co MSE S| REESE Ee . a aa clip will be rather lighter than usual, but the staple will be in al! 
Georgia d0......++.++eeereee) -» nmnlinmlinsniinm)iam! nmi am amd olniwian | Probability no more than average length. However, the wools are 
American .....cccccccccccss certain to meet with a good reception, and at the next series of 
Brasilian : sales in Brisbane, when 40,000 bales will be available, it is certain 
Parshaber Bie Grande, a. that there will be many new clip parcels available for sale. Queens. 
en land pastoralists are gradually shearing earlier, and autumn sheds 
BES Paulo ......cccccceess are becoming fairly numerous. We are not looking forward to 
: very much change in merino values, and a healthy, steady demand 

4 for wool looks like being maintained. 
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eeeercorservesses 


BrowD......s.cccvececeees Since writing the above the Colonial Wool Merchants’ Association 
Peravian : has made the announcement that the list of arrivals has been closed 
Smooth ere 
Mis@A ........0000.200. 
West Indian, 40. eceecceses 
Do Sea Island .... 
Do West seesece 


ASSURANCE COMPANY 








se Staned ESTABLISHED 1825. 
Mach, Ginned Oomra. No. 
Mach. Ginned Oomra. No. eee er cae 
Machine Ginned Comptah. .|1430 S 
Sp Sa ee cpa TRIENNIAL INVESTIGATION 
Tinnivelly..... eeerecece a 65 D 511645) F inte 4 en ais a . , . , 
American-Scinde/Punjab ..| .. | .. {146 sisiesi]..|..1..}..1.. 1. AS AT 15th NOVEMBER, 1923 
Madras, Western eecssocquell 90)1 ——— 
M.G. Cooonada, Red........| Hr.|139s li 40} .. THE TRIENNIAL VALUATION HAS JUST BEEN CONCLUDED, 
China, Smyrna, &o. ........| .. AND THE DIRECTORS HAVE DECLARED THE FOLLOWING 
T —— 
THE WOOL TEADE. RESULTS: . 
. os Bradford correspondent, writing on Thursday, says :—There wf. Seremnenny Bonus of 35/- PER CENT. per Annum for 
as been a general slackening in demand during the past week on Policies 
account of the holidays, and the market to-day is quiet. The wine ‘tone tr Sn ae Sorat. ee 
demand for merino tops is really insufficient to test values, but The Valuati a a 23 per Cent. basis, thus greatly 
although users are apparently determined not to pay full rates, top- eomaaaer i Meocenean. ak ereuring # continuance of god 


makers are not disposed to make any real concessions. They feel Bonus results for the future 

that the wool position is so sound that ultimately users will be AND : duced non-profit table for good 
obliged to come into line and pay prices in keeping with production mien . fina apay me  Hy i DEATH DUTIES, MARRIAGE 
costs. Crossbred tops continue to move steadily into consumption, SETTLEMENTS, FAMILY PROVISION, &c. 


and the lower qualities, in particular, are very firm. Generall Annui particularly favourable. 

speaking, however, there is no quotable aimane in prices on the ee ead Sa EARLY THRIFT POLICY, 
week. The raw material position will again be tested next week, The PUBLIC SCHOOLS POLICY. 

The following week the London auctions will be resumed, the bility, with options. 

offerings for the series amounting to only 93,500 bales—a small offer- The ‘‘ ACME’ POLICY, including Disability Benefits. 


ing for this season of the year. No improvement can be recorded RT AND AN 
in the demand for Botany yarns, and as stocks are accumulating ae Tee cont eS Larner ee THE ABOVE 
prices are very irregular. Sales are reported from time to time at SEPLARA “SCHEMES. 
very low prices, and the position is most unsatisfactory. The ——___——__——— INVITED 
demand for crossbred yarns, however, is well maintained, poth on APPLICATIONS FOR AGENCIES . 
— and a“ ae prices are firm at omen — MPARY 
e@ piece goods trade rather more activity is noticeable on e 

account, and deliveries are being taken ue tony. There are fewer The STANDARD LIFE ASSURANCE co = 
cheap stock lots on the market, and manufacturers are endeavouring Head Office: 3, GEORGE STREET, EDINBURG: 

to make prices more in harmony with the cost on replacement. The ‘ STREET, B.C4, 
export trade is uncertain, and most of the business lacks bulk. All LONDON: 110, CamnOe ET 3.W.1. 
home-grown wools are firmly held at recent rates, and the finer 
sorts are becoming very scarce. 
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jes which begin on May 6th. The net quantit 
jr the next series Ot Nes, which includes 15,000 bales of 5 
available pipe bales held over from the second series. It was also 
&C-, one ee the remaining series for the current year should open 
decided d November asth, making six series for the 


JUTE.—Under the influence of more favourable crop prospects, 
combined with rather liberal selling orders received by cable from 
Calcutta, both of old and new crop, a —— tone characterised 
this market, but improved later. First grade, March-April, continent, 
_. 26 10s; April-May, £27; May-June, sold, £26 15s to 


“ r 16th an 
on Septembe 27 78 6d; ditto,new crop, September-October, {27 178 6d to £28 5s. 








year. aenene — twills remain very slow, and general run of quotations 
quite nominal. 

VEGETABLE OILS AND OILSEEDS. HEMP.— Manila quiet, and barely steady. Jj grade, April-June, 

yor onal 38: K. — sound £33: L, £32; M, £28 per ton. 

Linseed oil has had an easier tendency all the week, and has SHELLAC. — Market que: T.N., spot, quoted 272s 6d; May 

- per ton naked, ex Hull mill, for spot and to | 26.5, August, 26ospercwt. * ’ : , 


again fo © or demand being small and seed prices lower. 
ae vils of all descriptions have been dull and inactive, and are 
merig at lower prices, crude Egyptian being quoted £39 108, and 

makers’ grade of refined, £41, naked, ex Hull mill. Other 
eae oils are quiet, and demand on limited lines. In the 
vitbeed section Plate linseed has eased, and offers at Aly 108 for 
od afloat, and March-April loading, with the same figure paid 
for April-May and May-June. More attention is now being paid 
to Indian linseed, Calcutta to London having been done at £19 
to £19 28 6d for shipment April to June, while Hull has been a good 
buver, paying £19 78 6d for April shipment, and £19 5s for April- 
May. Egyptian cottonseed is steadier, but only a erate business 


is passing. Soya beans, on passage to Hull, have been bought at 
fit 2s 6d. ; 


PRA steady, but business was again kept down. F.M.S. 
Straits, February-April, to Rotterdam, quot 27 108; March- 
May, £27 38 9d; May-July, £26 17s 6d. Dutch E.1., March-May, 

27 6s 3d. Ceylon, April-May, {29 10s; South Sea ditto, £26 736d. 

alm kernels quiet, steady. April-June, to Liverpool, sold, £18 173 6d 
to £18 18s od per ton. 

RUBBER met with increased attention, and a steadier tone pre- 
dominated, but eased later. Standard plantation, crepe and sheet 
spot, also April delivery, sold, rs od, 1s ofd, 1s ofd; May, 1s ofd to 
1s 1d and 1s ofd; June, 1s ojd to 1s 1d; July-September, 1s 14d to 
1s 144; October-December, 1s 13d, 1s 13d, to 18 144. To New ork, 
standard European estate, sheet, afloat, sold, 1s o§d; May-June, 
quoted 1s ofd per Ib, c.f. andi. Wild sorts quiet, unaltered. : 

EGG PRODUCTS.—Market quiet, with actual transactions on a retail 
basis, but sellers adhere to steady asking prices. 

FRUIT.—Dried—The market continued in a generally steady con- 
dition, and a moderate inquiry prevailed. Currants, ta 
d-cases, quoted, 438 ; Pyrgos, ditto, 44s to 45s; Amalia, 48s; Panariti, 
56s; Gulf, 528; Vostizza, 63s to 7os. Greek sultanas, » 528; 
Smyrna boxes, 56s to 60s ; ditto, fine, 67s ; finest, 728 to Sos. Raisins, 
Valencia, }-boxes, 48s; quarters, 50s to 54s; Cape, new crop, 48s to 
52s. Figs, genuine natural, in bags, good, 358; fine, 38s. Dates 
steadily held, but demand is quiet and confined to Siar qualities. 
Evaporated fruits are still in small supply. Californian apricots, 
qnoted, standards, 80s; choice, 90s; extra choice, 108s. Peaches, 
choice, 48s ; extra ditto, 53s. Apple rings, 78s to 82s. Oregon plums, 

0/40, quoted, 728 ; 40/50, at 52s ; 60/70. 428 cwt. 

. CeanED anne thers was a moderate demand, and general tone 
proved steady. Fine qualities of sardines remain scarce. Portuguese 
quarter flats, quoted 3s to 3s 3d; clubs, 3s 6d to 4s; 12-02, 58 3d to 
78 6d; 18-0z, 9s 6d to 11s 6d per dozen tins. Lobster, fancy halves, 
1358. Crayfish, 96 ¢ lbs, quoted 74s. Salmon, r lb flat reds, labelled, 
538; ditto, tall, 438 6d; 1 lb flat pink, 27s; ditto, tall, 26s 6d; cases 
of 96 4 Ibs, 28s to 30s per case. Canned fruits: Market remains very 
firm, with prices inclined to harden icularly in forward positions. 
Singapore pines, 14 lbs, spot, 6s for 48's; Californian apricots, 
8s 6d to 118; ditto, peaches, 10s 6d to 138; pears, 13s 6d to 158 6d; 
Italian tomatoes, 78 to 7s 3d per dozen tins. 





HIDES, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


Hides were a shade weaker at the sales held in Bermondsey 
on Thursday, best ox selling from 63d to 84d per Ib, two classes 
showing a reduction of jd on previous rates. Seconds, when 
sold, made 7d, also a drop of 4d per lb. Calf, on the other 
hand, were firmer, best selling from 7d to 153d, advances being 
shown from 3d to 34d per lb, both in first and second selections. 
Wools sold from 8s to 16s, and hoggs from ss to 21s. The im- 
ported hide market is also easier, fregorifics being quoted nomi- 
nally at 73d to 84d for ox, and 7d for cows. A cable from the 
River Plate, however, reports that 45,000 Argentine steers have 
been sold on a basis of 74d, and 83d for Montevideo steers. Dry 
hides are quiet, with a weaker tone. This week’s cables report 
the Chicago position as weak, with 114 cents being taken for best 
heavy hides, and od for native cows. 

Shoe manufacturers have are got into their stride since 
the holidays, but reports from the manufacturing centres are 
encouraging, as large sales have been made by retailers which 
will mean business later on. This week the Federated Associa- 
tions of Boot and Shoe Manufacturers have issued a notice draw- 
ing attention to the increased cost of leather, particularly skins 
and lining leathers, and its effect on the production of boots and 
shoes, They state that buyers are informed that there must be 
a general revision of costings in order to maintain a due rela- 
tion between manufacturers’ costs and selling prices. 
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INFORMATION OFFICE 
Is a new quarterly publication, price 1s.9d. per copy. 
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3s.6d. net. - 
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OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, April 25. 
Sesh market for spot parcels developed a weaker tone, and 
oe regard to British descriptions, a moderate clearance was effected 
=a general decline of 15 F ns cwt. Messrs Tate and Lyle’s cubes 
quoted 61s 3d to 62s 3d; crushed, 598 od ; granulated, fine and 
Coarse grain, 59s 14d ; No. r, sé 104d ; No. 2, also London and T.L., 


#8: 74d; ditto, April, 59s 6d; first half May, 58s 6d; second half ik are now available :— 
dito, 588; aad June, 588; yellow crystals, spot ecmerss aeimuae wor Reduction of Armaments. 
$9: 3d to 618 44d, according to quality. Imported finds ta quietly ae ee ee m of the League. 
rates. White x spot, quoted 57s; Czecho granulated, Heal 
S78:04 to 588; White Java, Ma Jane, steamer, 258; June-July, The Permanent Court of International Justice. 
, London. Czecho granulated, Finan he 


‘48; July-August, 238 6d, c.f. 
ay fone 298 od; November-December, 23s, f.o.b., Hambarg, 
Soe granulated, May, 30s 6d, c.f. and i., London. Cuban, basis 
market outs May, quoted 24s, c.f. andi., U.K. White terminal 
ps aeeey quiet and Sry unsettled. April, sold, 30s to 
ati sai 298 7}d to 28s 10$d and 29s ; August, 26s 73d to 258 10¢d 
COPPER ber, 22s 3d to 22s 6d cwt. 
nild deai;e Pt ‘Market firm, and there is a moderate off-take of 
eon Sy, by the home trade, at a full range wit 
. , on 1. il. 
quoted 338 per cwt., fob, spot Accra, F/F grade, April-June, 
. ee contract market firm, but at the same time quiet, 
RICE Thee announcement. 
tion on the © market continues very firm owing to sustained absorp- 
the high part of Japanese interests in local markets, but 
pretensions of sellers form a barrier to anything like general 


Price 3d. net each. 


THE MONTHLY BULLETIN OF 


STATISTICS : 
Annual Subscription 18s. (post free). Single 
numbers 1s. 6d. net : ; 

of the economic position of all the leading commercial 
countries in the world in a convenient and concise form; showing 
coal, iron, steel production, Sossige trade, pres ences oe 
oe y ond aes Tae, Gn. taal on official information 
specially supplied each month. 

THE MONTHLY SUMMARY OF THE 
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ante tee ca buyers. Two stars Rangoon, spot, London, Annual Subscription 5s. (post free). Single numbers 
, 158; May-June, 15s 6d. No. 3, A Se oe8, all proceedings of League meetings and an account 


: afloat, cleaned, 
also jane, double bags, to the Levant, 16s, c.f. and i. terms. Spanish, 
cwt. » Sparingly offered and firm. Japanese peas, spot, 22s 3d 


n bran, May- une, £6 ship. 
tPICR.—Pepper generall; quict’ but steady, Black Si 


of aangne activities, essential to all who are interested in League 
THE OFFICIAL JOURNAL 
Annual Subscription £210s. The prices of the 
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pri June, value 43d: 

Untok, Mae 15420; Lampong. ditto, August-October, ; 

to ality ge: 8 ied. Zansibar cloves, spot, 1rd to 1s per lb as separate numbers vary according to ‘of the Councit of 
Binge Call. Spot prices ‘unaltered, but shipment | =| Contains the complete minutes of the sessions of the Council of 


value Sete set on -May, Havre, sold 31s 6d; May-June, 
ttady. Apri seed, May-June, continent, sold, 248 onus den 
4 i May-jaly, tae ness 3d - 158 os May, <2 

“ts Spot, 415; medium, 448 per cwt. Forwasd unaltered. . 


= he Council, Se fees ot Oe Lied otal documents 

odeqees by the by the S iat of the League 
Complete Catalogue on Application. 

SinegCONSTABLE & CO. LTD. 10 Orange St. W.C2 
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